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By the Office of Business Economics 


a indicators continue to showstrength. The flow of 
income to individuals is at a record rate and is supporting a 
steadily rising consumer demand. Retail sales data for Sep- 
tember showed that consumers were still expanding their pur- 
chases. New orders placed with manufacturers of machinery 
and other types of producers’ durable equipment in August 
were the largest since the 1951 defense buildup. Along with 
the expansion of private commercial and industrial construc- 
tion in the July-September quarter, they reflect the rising 
trend of programed business outlays for plant and equipment 
reported in the Survey last month. The recent spurt of 
commercial and industrial construction is significant because 
it has offset a slight decline of private residential building and 
small reductions in most types of public construction and 
thus served to hold the volume of total construction, season- 
ally adjusted, at a level rate. 

Personal income remained at the seasonally-adjusted 
annual rate of $305 billion in August, unchanged from July 
but $3% billion above June. The July total had received a 
sizable lift from the lump-sum disbursement of retroactive 
payments to Federal Government employees resulting from 
the recent pay raise legislation. Incomes other than Federal 
payrolls increased by $1': billion from July to August with 
gains widely distributed. 


Employment high 


Civilian employment in September of 64.7 million, as 
reported by the Bureau of the Census, was the largest on 
record for the month. Largely seasonal changes, mainly 
reflecting the return to school of students temporarily 
employed in the vacation period, resulted in a reduction in 
both the labor force and total employment from August to 
September. Unemployment was the lowest since 1953. 
Employees on the payrolls of nonagricultural establish- 
ments, as reported by the Bureau of Labor Statistics, showed 
a more-than-seasonal increase in September with most major 
industry groups contributing to the rise. 

Man-hour input in manufacturing increased not only from 
the employment expansion but also from the lengthening of 
the factory workweek by nearly one-half hour. Most 
industry groups worked more hours per week than in August 
but the increases from August and also from last September 
were largest in the durable-goods industries. 

Factory average hourly earnings continued their steady 
rise, the September average for all manufacturing industries 
being $1.90 as against $1.81 a year earlier. 


Trade strong 


September business rounded out a record-breaking third 
quarter for retail merchants. The summer and early fall 
gains brought seasonally-adjusted sales for the third quarter 

1 
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up 2 percent from the second quarter and 10 percent above 
the corresponding period of a year ago. 

Sales of automotive dealers, continuing their advances, 
rose 4 percent from the second to the third quarter on a 
seasonally-adjusted basis to raise their total more than a 
fourth above a year ago. Quarterly sales increases were 
more moderate for the remaining major groups. 

In August, for the sixth successive month, buyers drew 
on the available consumer credit to help effectuate their 
purchase; the total of this type of credit outstanding rose 


$% billion during the month (\s usual, in recent months, 
nearly all of the August increase was in installment credit 
with automotive paper accounting for the bulk of it. Install- 


_ment credit extensions and repayments continued to increase 
gradually relative to retail sales and personal income. 


Inventories moderately higher 


With the substantial rise in consumption and fixed invest 
ment, business inventories have increased only moderately. 
The book value of total manufacturing and trade inven- 
tories, seasonally adjusted, aggregated $79.6 billion at the 
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end of August, an increase of $400 million during the mont! 
Virtually all of the rise was in manufacturers’ inventories as 
stocks of retailers and wholesalers were practically un- 
changed. A substantial part of the August increase in the 
value of stocks reflected higher replacement costs. 

In the period August 1954 to August 1955, total manufac- 
turing and trade sales increased 15 percent while the book 
value of inventories rose 3 percent. The change in the 
aggregate inventory-to-sales ratio was from 1.67 months in 
August 1954 to 1.50 months this year. Over this period the 
stocks-sales ratio declined from 1.87 to 1.61 months in 
manufacturing, from 1.30 to 1.21 months in wholesale trade 
and from 1.58 to 1.49 months in retail trade. In comparison 
with August 1953, aggregate manufacturing and trade in- 
ventories at the end of this August were down 2 percent 
while total sales were up 11 percent. 

About six-sevenths of the expansion in manufacturers’ in- 
ventories since August 1954 occurred in goods-in-process as a 
necessary support to the rising rate of operations. Purchased 
materials showed no increase; and although finished goods 
stocks rose | percent over the vear, the ratio of finished goods 
inventory to sales dropped from 0.71 months to 0.61 months 





The Recent Expansion in Manutacturers’ Orders 


THE EXTENT of the upturn in business activity over the past 
year is highlighted by the large inflow of new orders placed 
with manufacturers. Ordering this August was almost 
one-third above that of August 1954 while sales were up 
one-sixth. For durable-goods producers the increases were 
one-half and one-fourth, respectively. 

As can be seen in the chart, new orders received by durable- 
goods manufacturers have exceeded shipments since the fall 
of 1954 in contrast to the excess of sales W hich had pe rsisted 
during the previous two years. New those 
nondurable-goods industries which maintain order books for 
future delivery, after running slightly below 
throughout 1953 and 1954, have been topping sales since the 
turn of this year. 

As a result of the excess of orders over sales unfilled orders 
held by manufactureres have risen steadily in the past year. 
At the beginning of September bac klogs were valur d at $52 
billion, about 10 percent above the recent low a year earlier 
though still one-third below September 1952 when defense 
orders were larger. The placing of military prime contracts, 
after declining sharply in 1953, has been stable since the 
spring of 1954. The 1954-55 upturn in backlogs has 
reflected entirely the effects of rising demand for civilian 
goods. By major industry groups, only the transportation 
equipment industry—where defense contracts 
largest—has not had an increase in backlogs. 


orders tor 


Ss! Iipments 


loom the 


Backlog-sales ratios turn upward 


unfilled orders to 


The ratio of durable-goods producers’ 
sales rose slightly from the second to third quarter of this 
year—the first rise in three years. 
lower than a year ago. 


The ratio is still somewhat 
Backlogs are currently equivalent to 





3}, months of sales, as compared to 4 months in the third 


quarter of 1954 and a peak of 7 months in the third quarter 
of 1952. As can be seen in table 2, the transportation equip- 
ment industry accounts for most of the reduction from a yea 


Table 1.—Manufacturers’ New Orders, Sales, and Unfilled Orders 


f ae 
\ 1952 | Au \ A 
3) | 
DD 1 1 11.3 s 
N lu 1 ll 2 2 
All i 2 2 
Du } 
N i ~~ « 
led O 
All ma 78 i 
D 7 44.7 
No! g it 1 2.3 7 
rece: U. 8. Department of Comn e, Office of Busing Econ 


ago. ‘This mirrors not only the industry’s experience wit! 
defense orders, but also the fact that passenger car sales 
which have risen to a record rate do not have a counterpart 1D 
unfilled orders. The backlogs-sales ratio for manufacturers of 
durable goods other than transportation equipment is the 
Same as a year ago. 


Capacity demand for primary metals 

Of particular note in the orders expansion has been the 
very striking rise in new business received by primary metal 
producers. Ordering generally picked up earlier and ex- 
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anded more rapidly among basic materials producers than 

| other durable-goods areas. By later summer the dollar 

stal of new business for this industry was three-fourths 
uger than a year ago. Higher prices are significant in the 
lollar rise, but most of the increase in orders represented 
higher physical volume. 

While aggregate new orders for iron and steel producers 

ive advanced more than those reported by primary non- 

rrous metal firms, an analysis of changes in new orders of 

idividual companies from late summer of 1954 to 1955 

idicates that for both iron and steel and nonferrous metals 

roducers, more than half of the companies reporting to the 
Office of Business Economies had increases of 50 percent or 
ore in orders. For the durable-goods industries as a whole, 
ne-third of the reporting companies experienced increases of 
his magnitude 

In spite of the substantial additions to metal producing 

\pacity in recent years, deliveries have not been able to keep 
mace with the recent inflow of orders. Backlogs in this 
ndustry turned up a few months earlier than for manu- 

eturers generally. Unfilled orders of primary metals 

roducers at the beginning of September were more than 
ouble their year ago value—a relative change substantially 
higher than in other major industries. 

As early as the fourth quarter of last vear, the average 
delivery time on contracts held by primary metal producers 
began to rise. By early fall of this year the ratio of unfilled 
orders to sales had reached 3 months against an average of 2 

onths a year ago. Unfilled orders which were about equal 
to inventories a year ago are currently about twice as large. 


— 


Irders for machinery improve 


The expansion in new business spread more slowly to the 
achinery industries and has resulted in only a moderate in- 
rease in unfilled orders for the group as a whole.  Indica- 
ons are, however, of substantial pickup in certain machin- 
ery areas in the more recent period—particularly in orders 
metalworking machinery manufacturers. 
hroughout the past year the advance in new business has 
een stronger in the nonelectrical than in the electrical ma- 
Inery segment To some extent these developments re- 
ect. businessmen’s capital spending programs. Outlays 
new plant and equipment as a whole have moved up 
arply since the recent low in the first quarter of this year 
nd are expected to reach a new high in the fourth quarter; 
ipital in provements by the electric utilities, however, are 
her stable at record rates. 
For the machinery industries as a group the current value 
new orders is about half again as large as a year ago 
\bout a third of the group of companies reporting experi- 
need increases of 50 percent or more in late summer orders 
over those a year ago; and half reported increases of 30 per- 
ent or more. QOne-fourth of the responding firms had re- 
eived a smaller amount of orders this year than last. 


ceived by 


Orders for transportation equipment rise 


Aggregate orders placed with the transportation equip- 
nent industry rose appreciably during the past year, though 
he sizable increases in demand for civilian goods—such as 
otor vehicles and freight cars—have been tempered by 
elative stability in the volume of defense contracts. De- 
veries by the industry, however, have more than kept pace 
vith the inflow of new orders. As a result, this group has 
een the only segment of durable-goods manufacturing to 
how a recent decline in unfilled orders. 

The major reason for the downtrend is that under the 
maturing defense program deliveries are being made in 
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increasing volume on orders placed several years before; as 
noted above, passenger cars are generally not carried on the 
producers’ orders books. Ratios of unfilled orders to sales 
are continuing to decrease in the transportation equipment 
industry, having dropped to 5.2 from 7.9 months a year ago 
and a high of 13.5 in the third quarter of 1952. 


Durable Goods Manufacturers 
© Record new orders have exceeded sales in 1955 
® Orders for primary metals have set the pace 
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The recent expansion in new business for fabricated metals 
and “other major durable-goods”’ industries—which include 
lumber, stone, clay and glass—has been somewhat smaller 
than for durable-goods producers as a whole. However, 
orders for the former groups, which are primarily suppliers 
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Table 2.—Ratios of Durable-Goods Manufacturers’ Unfilled Orders to Sales, 1952-55 


[End of pe riod] 


Durable-goods industries 6.5 6,8 7.1 6, 1 . § 


Primary metal 

Fabricated metal 
\iachinery 
Transportation equipment 
Other durable-goods 


1. Include motor vehicles 


for the construction industry, did not show as sharp declines 
in the 1953-54 contraction as did durable-goods companies 
generally. 

Ratios of backlogs to sales in the fabricated metals, lumber 
and stone, clay and glass groups have been rather stable in 
the last six months. For fabricated metals producers’ un- 
filled orders are currently equivalent to 2.7 months of sales 
and for “other durable-goods’’ companies 1.6 months. 
These ratios are lower than in other major durable-goods 
sectors since production periods among building materials 
and fabricated metals producers are relatively shorter and 
a larger proportion of orders are for stock than is the case 
in the machinery or transportation equipment industries 


While the orders expansion has been largely a function of 


1953 1954 1955 

1 3 itt Ist 2d 3d 4th Ist 2d 3d 2 
quarter quarter | quarter | quarter quarter quarts quarter larter | quarts 

5.5 5,1 1.8 4,6 4,2 i,1 1,0 7 3.5 

3.4 3. f 2.8 2. ¢ 2. ( 2.0 2.2 2.7 

4,2 3.9 4.1 3 3 2.7 2.9 29 2-7 

6.3 6.1 1. 7 2 1.7 4.6 $.4 + 1.1 } 

12 § 2 7.8 } ee 7.9 2 7 $ 

2.3 2. 2 1.8 1.8 1.8 1.8 1. ¢ 1.6 Lf 
e, Office f Busines Eco 


the volatile durable-goods sectors, new business in nondur- 
able-goods industries has also improved. The early fall 
aggregate—up 7 percent from a year ago—represented 
near record for the four industries—textiles, leather, pape! 
and _ printing-publishing—customarily taking orders fo: 
future delivery, and a record total for other soft-goods 
industries, which generally fill orders upon receipt. 

The improvement in orders received by the former group 
of soft-goods industries has been widespread, and three ou 
of four of the reporting firms have received more new business 
in 1955 than in 1954. Unfilled orders in these industries 
have risen nearly a third over the past year and are at thei 
best levels in 4 years. Further, the ratio of unfilled orders 
to deliveries has increased steadily over the past year. 





National Income and Corporate Profits 


NATIONAL INCOME in the second quarter was up 3 percent 
from the first, continuing the advance which began in the fall 
of 1954. At a seasonally adjusted annual rate of $321 
billion, the total was $9 billion above the first quarter. This 
gain compares with previous advances of $4' billion in the 
fourth quarter of last year and $8 billion in the first quarter of 
1955. 

National income had declined $10 billion from the peak 
second quarter of 1953 to early 1954. It was stable during 
the spring and summer of last year. The accelerating 
advance to mid-1955 has wiped out the previous decline, and 
carried the total to a new high 4 percent above the peak 
recorded 2 years earlier. 

The pattern of industrial change over these years reflects 
the adjustment of the economy to the underlying change in 
the structure of demand. National security outlays, for 
hard goods in particular, declined after mid-1953 and the 
drop in hard goods production was accentuated by a swing 
in the business inventory account from accumulation to 
liquidation. Since last fall hard goods production has about 


recovered its previous peak and expansion has occurred 
throughout the economy as a result of a diversified rise in 
civilian purchases, which have provided the expansionary 
force in the current upswing. 

The income effects of the transition were most marked in 





manufacturing—especially of durables—and in the related 
mining and transportation industry divisions. The total of 
income originating outside these industries advanced con- 
sistently throughout the period (see chart). Its rise to 1954 
stemmed from the continued strength of certain divisions 
construction, finance, utilities and services—not muc 
affected by the demand shift, and was accelerated as othe! 
industries which had held stable or dipped somewhat last 
year generally resumed their postwar expansion. These 
variations in industry experience are reflected in table 
which shows the industrial sources of national income 
The changes there indicated are summarized, for the broad 
groups mentioned, in the accompanying text table 


Change in 
billions of dollars Percentage change 
from Ist from Ist from Ist from Ist 
half1958to halfi95i4to halfi958to half 1954 t 
Ist half 1954 1st half 1955 1st half 1954 1st half 1955 


Manufacturing 9.1 9.2 9.2 10. 2 
Mining and transportation- 1.7 Ba 7.9 
Construction; finance, insurance, real estate; 

communications and public utilities; 

services 3.6 4.3 4.5 
Agriculture; trade; government; rest of the 

world 4 3.1 4 2 
Total national income - - 7.5 17.8 2 6 









































1) 
The 3 industry divisions chiefly affected by last year’s 
adjustment are predominantly corporate in form of business 
rganization, and account for close to two-thirds of all 
ie income arising in corporate business as a whole. The 
953-55 income swing, therefore, has been especially con- 
picuous in the record for corporations. Income originat- 
ig in this segment of the economy declined considerably 
iore from the first half of 1953 to the first half of 1954 than 
Industrial Sources of National Income 
Recovery from 1954 lows in Manufacturing, 
Transportation, and Mining .. . 
“ BILLIONS OF DOLLARS 
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did the national income total ($9 billion, or 5 percent, for 
corporations as against $7% billion, or 2% percent, for the 
total) and accounted for three-fourths of the subsequent $18 
billion overall rise to the first half of 1955. The changes in 
corporate profits were especially sharp, as the chart on page 


6 suggests. 


Recovery in manufacturing 


The rise in manufacturing income from a seasonally ad- 
justed annual rate of $90 billion in the second half of last 
year to almost $100 billion in the first half of 1955 followed 
a rapid tapering-off in the rate of the previous contraction 
from the 1953 peak. The successive declines indicated by 
table 1 had amounted to $5 billion from the first to the 
second half of 1953, nearly $4 billion to early 1954, and a 
little over $14 billion to the latter half of that vear. 

Substantial recovery in manufacturing income began in 
the fall of 1954, and was accelerated during the winter and 
spring. The rise to the second quartel of this year appears 
to have involved a recovery in income from durable goods 
manufacturing to about the 1953 peak, after an interim decline 


Table 3.—National Income by Industrial Origin, 1952-55 


Billions of dol 
onall ‘ju 
rats 
2 ) es | 
t mad Ist ena 
half half half half h 

All industries, total ___. 289.5 303.6 299.7 305.8 |301,6 |298,3 (301.0 316.1 
Agriculture, forestry, and fisheries 18.7 | 168 | 16. 16.9 | 16.6) 17.2] 16.0 15.9 
M ining ‘ ; 5.4 5. 2 5. § 4.7 3 5.2 4.7 
Contract construction 14.6 | 15.3 | 15.7 16.4 | 15.3) 15.7) 1 16.1 
Manufacturing -_ - 89.3 | YH. 7 Re. 9 9.4) O41 9.3 | SUF aw 
Wholesale and retail trade M1 51.8 42. 0 51.9 51.6 | 51.3 1.1 
Finance, insurance, and real estate 24.4 | 26.3 | 27.9 25.9 | 26.7 | 27.4 | 28 2.1 
‘Transportation 15.4) 15.8) 14.6 || 16.0 | 15.5] 14.5) 14 15.2 
Communications and public utilities 9.1 10.1 10.8 8 10.47] 10.5 1.1 11.2 
Services 26. 6 2n. 7 20. 8 a. 3 29.2 | 29.4 0 w.9 
Government and government enter 

rises 44.4 45.1 ; 15.3 35.0 5.0 4 
Rest of the world 1. § 1.4 * ! 1.4 17 1.9 " 
Source: U.S. Department of Commerce, Office Busine I vomMi 


of one-fifth, and an expansion of nondurables lines above 
their 1953 high after an intervening decline of less than 
one-tenth, allowing for seasonal variations. 

The bulk of the improvement in the fourth quarter of last 
year occurred in durables. Expansion of payrolls and 
profits centered in the auto industry, extending to the re- 
lated metals groups and, among the nondurables, to the 
rubber group. Movements within manufacturing were 
otherwise mixed, with limited declines in some of the heavy 
durables industries and minor advances in a number of 
nondurables lines. This pattern changed in the first 
quarter of 1955, as the recovery broadened and picked up 
speed. The acceleration was due partly to a step-up in the 
auto industry expansion and the indirect effects of this in 
metals and rubber. However, upturns in both electrical 
and nonelectric machinery also contributed to the first- 
quarter rise. Increases in income were recorded for several 
other durable-goods lines as well, and most nondurables 
groups reported a quickening of their expansion. 

The industrial base of the advance continued to broaden 
in the second quarter. The rise in the auto group levelled 
off, and this special stimulus to further expansion m related 
industries largely ceased, but the growth of the all-manufac- 
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turing total ef payrolls and profits continued vigorous as 
demand rose on a wide front. Machinery and primary and 
fabricated metals maintained or their rate of 
recovery. Substantial gains occurred also in a number of 
industries with highly diversified markets, such as chemicals, 
paper and printing, and the stone, clay and glass group. 


accelera t ed 


Mining, transportation up from 1954 


The rise in mining income, seasonally adjusted, from the 
latter half of 1954 to the first half of 1955 was relatively as 
sharp as the advance in manufacturing—amounting to about 
one-tenth—and carried the total for this mdustry division 
up even with the previous peak reached a year and a half 
earlier. The 1954-55 improvement was closely associated 
with that in manufacturing, but also reflected other sources 
of demand strength. Much of it is traceable to the re- 
surgence of activity in auto and other metal-using lines, and 


Major Types of Income Originating in 
Corporate Business 
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to the expansion of industrial fuel requirements accompany- 
ing the increase of manufacturing production in general. In 
addition, the industry continued to benefit from the rise in 
household consumers’ demand for petroleum products, in 
particular, as the number of autos to be fueled and the 
number of separate dwellings to be heated increased, and 
also from the uptrend in demand for construction materials. 
The strength of the market under these circumstances has 
been exemplified by price and/or production advances from 
1953 for crude oil, gas, copper and other nonferrous metals, 
and stone and earth minerals. 


A major exception to this pattern of growth has existed 
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in the coal industries, where first-half output and prices 


though up from 1954, generally averaged somewhat lower 
Iron ore production was likewise 


this year than in 1953. 
below the leveis reached two years before. Changes in 
mining activity, particularly in coal and iron, are not fully 
reflected in total income from the mining industry division, 
it should be noted. Many of the mines affected are owned 
by manufacturing corporations, so that 
included in the totals for that division instead of in mining 

Income from rail and other transportation in the first 
half of this year was up about 5 percent from its 1954 low, 
after allowance for seasonal variation, and had recovered 
roundly half the previous drop from its early 1953 peak. 
The available quarterly data indicate an acceleration of the 
improvement during the first six months of 1955. 

This recovery has stemmed largely from a rise in the 
volume of materials shipped for use in the expanding manu- 
facturing industries and from heavier shipments of manu- 
factured products this year than last. In addition, th 
transportation industries have benefited from the general 
uptrend in nonmanufacturing production and in consumer 
fuel requirements. 

By comparison with early 1953, however, there seems to 
have been little if any increase in the volume of goods handled 
by rail and nonrail carriers taken together, and reported 
passenger traffic is generally somewhat lower. Stiffening 
competition and heavier fixed costs associated with capacity 
expansion and modernization have also been reflected in the 
course of income arising in transportation. 

With respect to freight traffic volume, it should be noted 
that manufacturing activity in the first half was no higher 
than in the same period of 1953, and much of the net expan- 
sion in gross national product over this 2-year period was in 
fields such as service and construction which require trans- 
portation of materials but in general involve no shipments of 
output. Moreover, the special transportation requirements 
of the defense effort which contributed significantly to total 
activity in 1953 have since fallen off without finding a 
specific replacement in the pattern of demand. The latter 
development has affected passenger as well as freight business, 
though it has probably influenced total passenger volume less 
than has the increased use of private autos. 

The increasing keenness of competition within the industry 
and the long-range planning to meet it have involved heavy 
outlays for modernization and expansion of facilities. Trans- 
portation industry expenditures for new plant and equipment 
from mid-1953 through the first half of this year are estimated 
at close to $5 billion, representing a gross addition of the 
order of one-tenth to the gross book value of depreciable 
capital assets. The relative addition to carrying capacity, 
while no doubt much smaller since extensive replacement 
purchases are included, was nevertheless substantial, especi- 
ally in the nonrail industries, and tended to increase the 
competitive pressure pending further traffic gains at the 
same time that depreciation and emergency amortization 
charges rose with the net new investment 


Expansion in other industries 


Most industrial divisions other than those discussed abov: 
either continued or resumed previous growth trends in the 
first half of 1955, having already exceeded their 1953 income 
peaks before the turn of the year. The only exceptior 
was agriculture, where a further downdrift in farm prices 
combined with general stability in costs led to some furthe! 
contraction of income originating. Four major divisions 
construction, communications and public utilities, finance 


and service—had recorded no significant contraction on 


their profits are 
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ilf-yearly basis at any point in the business readjustment 
d continued to advance this vear. Income in wholesale 
d retail trade dipped in late 1953 and early 1954, but 
covered before the end of last year and has since moved 
ward into new ground. Earnings from government 
iployment and the net flow of income from foreign sources 
ere likewise higher in early 1955 than 2 years before, 
terim declines having been wiped out before the end of 
st year. 


Disposition of After-Tax Profits 
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Income originating In contract construction rose further 
this year, responding to the advances in public, commercial 
and industrial construction activity and the moderate 
expansion of residential building. As in other years, the 
overall rise in construction activity has been only partly 

flected in the income flow from contract construction, some 

it having represented higher prices for materials and a 
considerable part having been for force account. 

The communications and public utilities industries have 
maintained this year their postwar record of consistent ex- 
pansion, reflecting the general growth of the economy. The 
finance, insurance, and real estate division likewise continued a 
broad uptrend which has stemmed from the same basic source 
n economic growth and the use of credit in its financing. In 
particular, the steady buildup im the number of occupied 
lwelling units has had a cumulative effect on the demand for 
ommunications and public utility services, on the volume 
f interest-bearing real estate credit and value of insurable 
realty, and on the net return attributable to equities in 
housing. Much of the new nonresidential construction has 
xerted a similar cumulative effect on finance and utility 
neome, as have other forms of net new investment. The 
expansion in relatively new uses of electricity —e. g., in air 
onditioning equipment—has also been a factor in the 
prosperity of the power industry, and, indirectly, in the 
rowth of consumer finance activity. Finally, recovery in 
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the industry divisions chiefly affected by the 1953-54 read- 
justment helped to increase demand both for industrial power 
and for business loans and other credit. 

Income in trade last year reflected the comparative sta- 
bility of consumer demand for nondurables, and much less 
dependence than in the case of manufacturing and transpor- 
tation on national security purchases by government. The 
first-half improvement this year over 1954 was associated 
with the rise in consumer expenditures for autos and other 
durables, plus the general expansion in retail and especially 
wholesale sales with the broad uptrend of business activity 

Income originating in government, which is measured by 
employee compensation, turned up in the second half of last 
year and rose further in the first half of 1955. At the State 
and local level, the advance has accompanied staff expansion 
to meet the growing need for school and other public services, 
together with upward adjustment of pay scales as these 
and competing needs have pressed on the labor supply. 
Federal payrolls were also somewhat higher than in 1954, 
the effect of pay increases this vear hav ing offset the declines 
in employment which occurred both in the civil establish- 
ment and in the armed forces. 

Of the remaining industries distinguished in table 3, the 
service group bas shown a rather steady increase with the 
growth im consumer purchases and business demand, while 
the net balance of earnings from abroad has improved as 
profits from foreign investment have reflected business 
expansion in Europe, Latin America, and elsewhere 


Type of income 


Recent changes in the type distribution of national 
income (table 4) are largely explained by the varying in 
dustrial impact of the overall expansion and the associated 
variations between corporate and noncorporate experience. 

For corporate business, around two-thirds of the advance 
from the first half of 1954 to the same period of this vear 
represented the recovery of ground lost in the previous 
decline. With this recovery and net advance the early 1953 
proportion of profits to corporate employee compensation 
was very nearly restored. The chart on page 6 shows 
the intervening changes in these two shares in terms of 
index numbers based on the first half of 1953 as 100. The 
index for profits dropped 18 points to the first half of 1954 
and by the first half of 1955 had approximately cancelled 
this drop. The index for employee compensation dropped 
14% points and subsequently rose 4% points. 

The relative volatility of profits is reflected in table 4 by 
successive quarterly advances of 7 percent, 1143 percent, and 
6% percent since the low point in the third quarter of last 
vear. The rise of total employee compensation from its 
first-quarter 1954 low has been much more gradual, though 
accelerating from quarter to quarter through the first half 
of this year. 

It should be noted that these items in table 4 include the 
net inflow cf earnings from the “rest of the world,” and 
compensation of noncorporate business, government, and 
household employees, as well as the income flow from cor- 
porations discussed above. The swings shown for profits 
and employee compensation during this period, however, 
stem primarily from developments in the corporate area. 

The difference indicated by the chart between the net 
alvance in corporate employee compensation and that in 
profits from the first half of 1953 to the same period of 1955 
is probably too small to have much if any significance, con- 
sidering the limitations of the basic data and the difference 
between conditions in the 2 periods, 

Reflecting largely the expansion of trade and service, the 
first-half earnings of business and professional proprietors 
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Table 4.—National Income. by Type of Income, 1952-55 


Ril 


National income 


Supplements to wages and salari 


Proprietors’ and rental income 
Business and professional 
Farm 
Rental income of persons 


Corporate prefits and inventory valuat 
Corporate profits before tax 
Corporate profits tax liabilit 
Corpor ate profits after tax 


Inventory valuation adjustment 
Net interest s 
1, Includes noncorporate it 


recorded a gain of close to 5 percent over the corresponding 
period of last year, and accounted on balance for about the 
same percentage of national income as two years before. 
Net rental income of persons has tended to stabilize in recent 
quarters as costs have risen but its net growth since early 
1953 has been relatively a little greater than that of national 
income. Net income of farm proprietors has contributed a 
declining amount to national income during this period, and 
its contraction has been reflected in the totals for proprietors’ 
and rental income. 

Net interest continued to increase this year, mirroring the 
credit expansion which has accompanied the recovery and 
growth of the economy. Some of the specific factors 
involved have been discussed above in connection with the 
finance, insurance and real estate industry division. 


Quarterly profits 


As the national income total advanced during the first 
half, corporate profits before taxes rose from $41 billion in the 
first quarter to $43 billion in the second, at seasonally 
adjusted annual rates. The second-quarter rate was up 
nearly one-third from the low point of 1954 and was above 
the 1953 peak. It has been exceeded previously only in the 
final quarters of 1950 and in early 1951, when rates of $47- 
$49 billion were recorded. Inventory gains stemming from 
the post-Korean price increases contributed amounts varying 
between $7 billion and $9 billion to these 1950-51 totals. 
This spring, by contrast, less than $1 billion of profits at 
annual rates represented inventory gains, the remainder 
being a measure of earnings from current production. The 
profits share thus defined for national income purposes— 
exclusive of inventory gains or losses—attained a seasonally 
adjusted rate of $42 billion in the second quarter. This 
compares with previous highs on the same basis of $40% 
billion 2 years earlier and $41 billion in late 1951. 

Corporate liability for Federal and State income taxes 
accruing in the second quarter is estimated at a $21% billion 
annual rate, $5 billion more than in the lowest quarter of 
1954 and within $1% billion of the 1953 peak. The increase 


reflected the expansion in taxable corporate profits, the 
estimates being based on an indicated effective tax rate 
substantially unchanged from 1954. 
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Profits after provision for income taxes thus advanced 
proportionately, to an annual rate of $211 billion also 
While substantially short of the record $27 billion reached 
in the final quarter of 1950 when Federal income tax rates 
were lower, after-tax profits in the second quarter of 1955 
approximated the 1951 peak and were $3 billion above th« 
best quarter of 1953. The 2 latter comparisons, of cours: 
are affected by the termination of the Federal excess profits 
tax at the end of 1953. 

The uptrend in dividends continued in the second quarter. 
As the accompanying chart shows, seasonally adjusted 
dividend payments have reflected primarily the underlying 
growth trend in the economy rather than following the 
short-term swing in after-tax profits. Changes in the latte: 
have therefore been transmitted to undistributed net income, 
which rose from an annual rate around $7 billion in the 
successive quarters of last year to $10 billion in the first and 
over $10% billion in the second quarter of 1955. These gains 
are particularly significant in view of the expanded capital 
requirements associated with the rise in business outlays 
for plant, equipment, and inventory goods this year. 


Industrial shifts in 1955 profits 


Practically all industrial groups reported higher profits 
before taxes in the first half of this year than in the same 
period of 1954. The industry pattern of the advance has 
corresponded in general with that described above for the 
national income, the most marked gains occurring in those 
lines chiefly affected by the 1953-54 readjustment. 

Corporate profits before taxes in the first half, unadjusted 
for seasonal variation, were up one-fourth from the same 
period of 1954. Most of this $4% billion advance was due to 
a rise of one-third, or nearly $3 billion, in manufacturing 
Transportation profits advanced more than 50 percent in th: 
period, and earnings in other industrial groups, which i! 
general had experienced smaller declines or moderate gains 
from early 1953 to 1954, were also higher than in the first 
half of last year. 

Durable goods manufacturing, up 40 percent in before-ta» 
profits, accounted for $2 billion of the overall advance 
Among the durables groups, the most striking relative in- 


(Continued on page 23) 
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Foreign Grants and Credits 
U.S. Government, Fiseal Year 1955 


[ NITED STATES Government foreign assistance under 
rant and credit programs totaled $4.5 billion in fiscal year 
955, a decline of $760 million from fiscal year 1954. Foreign 
sistance as measured here covers shipments of goods, 
rvices rendered, and cash payments to foreign countries. 
The decrease was primarily the result of a 28 percent drop, 
om $3% billion to $2% billion, in transfers of military sup- 
lies and services. In fiscal year 1953 the total had been 
early $44 billion. Deliveries of military supplies and 
ervices during fiscal year 1955 comprised 55 percent of net 
United States Government foreign grants and credit transfers. 


\Vonmilitary grants reverse trend 


Net deliveries or payments on other grants increased to 
$1.9 billion—23 percent over the preceding year, which had 
een at a postwar low. This reversed a 5-year downward 
end. Financial assistance for Indochina—both directly 
and through France—caused the increase and comprised 
one-third of the annual total 
“Nonmilitary” grants and credits include all relief, de- 
lopment, and technical cooperation assistance and all cash 
ansfers to foreign governments except the contributions 
the multilateral-construction program of the North 
\tlantic Treaty Organization. The last are included in the 
nilitary”’ category along with military “hardware” and 
ther end-items, and military traming and other services. 
n particular, the “‘nonmilitary”’ grants reported include the 
sh payments to France and the three Indochinese states 
ambodia, Laos, and (South) Vietnam—for direct support 
troops in Indochina, and to the United Kingdom for sup- 
ort of production of military equipment. Cash payments 
| over $600 million for direct forces support were the most 
nificant factor in the resurgence of “nonmilitary’’ aid in 
scal year 1955. 


epayments exceed new loans 


Credit collections exceeded new loan disbursements by $17 
illion, continuing the pattern which developed after De- 
ember 1953. New credit outflows, which included the $100- 
iillion loan to the European Coal and Steel Community, 
vere also supported by the congressional expression that 
1utual security assistance should be on credit terms to the 
reatest extent possible. 

The Congress had stipulated in the Mutual Security Act 
f 1954 that a minimum of $200 million of the $2.8-billion 
rogram should be provided foreign countries on credit 
ather than grant terms. Disbursements of these mutual 
ecurity loans began in the final quarter of the fiscal year. 
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During the year new commitments for loans abroad, in- 
cluding this segment of the mutual security program, totaled 
$866 million. Future utilization of these commitments is 


Postwar Foreign Aid 


BILLIONS OF DOLLARS 
30 ~~ —_ 


INVESTMENT IN 
IMF AND IBRD* 








CESS 
moos 
eee 
= SRR 
SNS 
SPH 
x 


SA 
SEBa5 


iy, 


oe 


+, 


= 
oe mA 
Sts i 
Aton 
RAS 
Sos 
BN} 





BORO GH 
$f) BG 3 Rvs 
pe idte OTHER GRANTS 


AND CRED!TS (NET) 














MILITARY SUPPLIES 
AND SERVICES 








FISCAL FISCAL 
YEARS YEARS 
1946-50 1951-55 


* international Monetary Fund and The /nternotional 
Bank for Reconstruction and Development 


55-55-6 


S. DEPARTMENT OF COMMERCE. OFF F BUSINE NOM 


likely to bring the outstanding indebtedness to the United 
States Government on World War II and postwar foreign 
credits to over $12 billion. At the end of fiscal year 1955, 
the amount outstanding stood at almost $11.8 billion, mostly 
extended in the early postwar period. One-fifth of all net 
United States Government postwar assistance was on credit 
terms. 

Interest collected by the Government on its foreign credits 
is not included in the calculations of net credits. During 
the year, the interest totaled $282 million, an average of 2.4 
percent on the amount outstanding. 
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Military grants dominate post-Korea aid 


In the ten fiscal vears since thi end of World War IT, the 
United States Government has viven or lent net of repay 
ments, reverse evrants—over $51 
billion to foreign countries. In addition, this Government 
has invested $3.4 billion in the capital of the Inte rnational 
Bank for Reconstruction and Development and the Inter- 
national Monetary Fund. 


returns on 


erants, and 


$v comparison, during the 5-year World War II period 
the United States Government supplied its allies with $41 
billion in net assistance The se data are exclusive of the 


resources in manpower and material expended directly by 
the United States in both World War JI and the Korean 
conflict. 


The postwar decade was divided into equal periods by the 
invasion of South Korea which resulted in a marked em 
phasis on increased military grants from the United States 


the shifts on the composition 


The chart shows the effects of 


of direct United States assistance although the total in the 
two 5-Vear periods was about the same 
New authorizations smaller 

For the fiscal year 1956, new foreign aid legislation by the 


first session of the Kighty fourth (‘oneress totaled $2.7 
billion. Including the pipeline of assistance on order and 
the carryover from prior authorizations, $14 billion was 
potentially available at the beginning of fiscal year 1956 for 
transfer to foreign countries without 


further congressional 


Table 1.—Foreign Grant and Credit Authorizations Available in 
Fiscal Year 1956 


min 


Source of availabil 


Available in fiscal year 1955, total 
Fstimated carryover from f l vear 1954 8 
New at'thorizations for fiscal vear 1 
Planned use of foreign currencies to be ot 
from sales under title I of the A 1 
Trade Development and Assistance Act 
Principal collections on Export-Import | 
loans during fiscal year 1055 


Less: Utilization in fiscal year 1955 2 ¢ 2.4 2 


Equals: Estimated aid still to be furt 
June 30, 1955, from prior authoriz 


Additions provided by 84th Con 


Estimated availability for foreign 
vear 1956, and for carryover into f 


1. Does not include direct forces support 
2. Does not include amounts which nm 
obtainea through sales agreement gnes I t 
Trade Development ana Assistance Act (Public Law 48 
3. $1.0 billion is comriitted to various count e175) , Ty 


lending authority; and $0.1 billion repre t ‘ t Pul I 1s 
azreements 


Fource: U Department of Comme 


an : : 
action. This compares with the total of carryover plus new 


legislative authority at the beginning of fiscal year 1953 
when annual utilizations were at 
billion—of almost $20 billion 
for foreign aid has decreased by approximately $2 billion 
each successive vear as new appropriations were smaller. 


a peak postwar rate ot $7 


The total amount available 
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Except for $3 million appropriated for operations in the 
Ryukyu Islands, the entire authorization for grants was in- 
cluded in the Mutual Security Appropriation Act. 


Increased loans 

The potential availability includes the undisbursed lending 
authority of the Export-Import Bank, which amounts to 
$2.2 billion. The Export-Import Bank authorization is in 
the nature of a revolving fund and is not restricted to obliga- 
tion or disbursement in a particular period 

In extending the mutual security program this year, Con- 
eress did not stipulate a& minimum portion to be repayable, 
but did include the expression that the assistance ‘“‘shall 
emphasize loans rather than grants wherever possible.” 
Half of the authorized utilization of the $100-million Presi- 
dent’s Fund for Asian Economic Development must be on 
credit terms. New authority was enacted to lend funds o1 
to sell military equipment on extended terms of payment 
through 10 years. 

Separate legislation authorized sale of five merchant vessels 
on credit terms to the Philippines. 

The amount shown in table 1 for newly added loan author- 
tv Is an estimate based on this legislation. No considera- 
tion has been given to the additional loans which are likely 
to be extended under the conditions of sales agreements 
made after June 1955 as part of the doubled Agricultural 
Trade Development and Assistance Act program. 

Congress also authorized participation in the International] 
Finance Corporation. The Government subscription to this 
new international organization will amount to $35 million 


Short-term claims at record high 


The actual disbursements or transfers on net grants and 
credits reported here do not include changes in foreign short- 
term assets of the United States Government. Large move- 
ments in these accounts—which consist mainly of collections 
of foreign currencies or receivables and their dispositions 
can offset the changes in net grants and credits otherwise 
disbursed by the Government in aid to foreign countries. 
Such movements in fiscal year 1955 amounted to an increase 
of almost $250 million in short-term claims outstanding. 

An aggressive program undertaken by the Treasury De- 
partment in accordance with the provisions of the Supple- 
mental Appropriation Act of 1953 liquidated $150 million 
of general Go¥ernment holdings of foreign currencies in the 
last 2 fiscal years. Nevertheless, short-term assets increased 
as the result of the Government’s acceptance of $400 million 
net) in foreign currencies and receivables from the sale of 
agricultural products abroad (see table 3). At the end of 
June 1955 the total of all claims was valued at about $600 
million, the highest amount so far recorded. 

The United States Government started to accept foreign 
currencies for the sale of agricultural commodities with the 
passage of the Mutual Security Act of 1953. Under the 
provisions of that act and the act of 1954 most of the pro- 
ceeds of the sales are to be used to provide grants and credits 
to the country purchasing the farm products or to third 
countries. However, the amounts are not incorporated into 
the foreign aid data presented in this article until the foreign 
currencies are expended for grants or credits. 

Through June 1955, over $400-million worth of agricul- 
tural commodities (including, in some instances, the cost of 
ocean freight) were delivered for foreign currencies un- 
der the Mutual Security Acts. Out of the currencies 
collected $68 million were disbursed for grants and loans, 
$19 million to procure military supplies and services for 
transfer under the mutual security program, and $3 million 
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Table 2.—Summary of Foreign Grants and Credits, Military and Other, by Major Country: Postwar Decade, 
June 30, 1955—Continued 
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military construction in Spain. Another $24 million 
s disbursed as a United States Government grant to 
etnam from frances advanced by the French Government 
nding receipt of the farm products. 
Last year, Congress through the Agricultural Trade 
evelopment and Assistance Act established a 3-year pro- 
im to expand the export of surplus agricultural commod- 
‘s by another $700 million against payment in foreign 
nds. Agreements for the sale of commodities (including 
‘an transportation) for $361 million in such funds were 
ned through the end of the fiscal year. About $150 
llion of the currencies to be realized under these agree- 
nts will be used for loans; much of the rest will be used for 
e payment of United States current expenses abroad. 
{ctual deliveries under this program started in February 
d amounted to $73 million by the end of June. None of 
currencies thus acquired were expended, although 
ithorizations for long-term credits totaling $66 million were 
ened in fiscal year 1955. 
Meanwhile, the Commodity Credit Corporation has also 
ade some sales for foreign currencies outside of these pro- 
ams on the basis of assurances that other Government 
encies would purchase—with dollars—these currencies to 
se In their routine operations. Sales of this nature were 
ade to Spain ($19 million) in fiscal year 1954, and to 
Brazil ($7 million) and to Germany ($4 million) last year. 
Over half of the Spanish pesetas were disposed of last year. 


Substantial new sales forseen 


The Mutual Security Act this year requires agricultural 
les of $300 million, and the Agricultural Trade Develop- 
ent and Assistance Act was amended this year to double 
is potential program by raising from $700 million to $1,500 
illion the limitation on the cost of commodities which the 
(‘ommodity Credit Corporation may deliver without receiv- 
¢ dollars in exchange for its foreign currency proceeds. 
\ctual export values under the latter program may be 
bstantially below CCC cost; sales already negotiated 
taling $361 million represent a cost value of $469 million. 
the extent that the foreign currencies received can be 
d by CCC for dollars to other Government agencies, other 
ports can again be financed. 
The effect of these large sales programs will be to continue 
e outflow of United States Government short-term capital 
a significant rate for some time. 


Half billion to France 


Cash payments to France in fiscal year 1955 aggregated 
ore than $500 million. Most of these payments were 
ade from the three-quarter billion dollars originally pro- 
ded by Congress and through Presidential transfers to 
elp defray French and Associated States costs of forces in 

dochina in calendar year 1954. Disbursements of $434 
illion last year followed initial payments of $96 million in 
scal year 1954. 

Other nonmilitary grants to France approximated $80 
illion last year as contrasted with over $200 million in 
scal year 1954. These other 1955 grants to France just 
ffset the annual French repayments to the United States 
(jovernment on postwar loans. 

Following the cessation of active hostilities in Indochina 
he United States Government began to furnish aid to each 
if the three states—Cambodia, Laos, and (South) Vietnam— 


1. Includes supplies, services, and contributions to the multilateral-construction program 


the North Atlantic Treaty Organization. 
2. Because of the inclusion of dependencies in the grouping ‘‘Western Europe,”’ data shown 


other groupings, particularly ‘‘Near East and Africa,” are correspondingly understated. 
3. Less than $500,000 
{. Negative entry of less than $500,000. 
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individually rather than to the area or to the French for uss 
in the region. Collectively, over $216 million in nonmilitary 
assistance was given these countries last year. The first 
large payment of $29 million was made in December 1954 to 
Vietnam to assist in resettlement of the many refugees from 
communist north Vietnam after the cease-fire negotiations 

Financial contributions of $60 million more in dollars and 
$32 million in French francs were made by the United 
States Government to Vietnam, while over $28 million was 
given to Laos and $14 million to Cambodia. Much of these 
expenditures was for direct forces support. 


Other Asia 


Deliveries of economic grant aid to Korea—the other 
Asiatic nation which has recently been a battle locale—also 
rose as rehabilitation assistance flowed in. Total transfers 
last year at $207 million were one-third greater than in 
fiscal year 1954, when Korea had been the leading recipient 
of United States Government net foreign economic assistance. 
Korea also received major amounts of agricultural commod- 
ities for which it paid in the local currency. Quarterly 
deliveries to Taiwan (Formosa) were stable, at the same rate 
as the preceding year. 

In South Asia, deliveries to India, contracted under appro- 
priations for earlier periods, doubled after January 1955. 
Economic and technical assistance to Pakistan rose through- 
out the fiscal year 1955 but total grant transfers were con- 
siderably less than in the preceding 12 months, when $69 
million in wheat was given by the United States after a 
disastrous crop failure. 

Disbursements of new loans to Japan by commercial agent 
banks of the Export-Import Bank were off to $59 million by the 
year ended June 1955. No United States Government funds 
were actually expended, but the Government assumed the 
risk of defaults on these credits. These disbursements were 
more than offset by Japanese repayments of earlier loans 
drawn directly from the Export-Import Bank and from 
commercial agent banks. 


Africa and the Middle Last 


Disbursements of $30 million during the spring from the 
new $32-million mutual security loan to Lran contributed 
materially to the rise in net economic assistance to the Near 
Eastern region in fiscal year 1955. For the fiscal year as- 
sistance to Lran increased by $18 million to $86 million, rank- 
ing that country fifth among the world-wide recipients of 
United States Government ‘“‘nonmilitary”’ aid. 

Israel drew $5 million of the $20-million newly committed 
mutual security loan, but grant payments were off by half 
from the $60-million annual rate during the preceding 2 
years. Transfers to Greece continued a 3-year decline 
Deliveries to Turkey on the other hand increased. 

Grants to other countries in Africa and the Near Fast more 
than doubled to $79 million. Large shipments of cheese and 
butter oil donated by the Government and distributed by 
American private voluntary relief organizations brought the 
annual total for Egypt to $16 million. Assistance to Jordan 
increased to $13 million and to Libya to $10 million, while 
United States payments to the United Nations Relief and 
Works Agency for Palestine Refugees for use in the Arab 
states reached $23% million. Grants to Libya in the March 
1955 quarter included the annual $4-million payment stip- 
ulated in the exchange of notes on economic assistance of 
September 9, 1954. 

5. Includes aid furnished through international organizations 


a 


Nore.—For principles of valuation, sources, and methods see technical note in SURVEY, 
October 1954, p. 20. Data for fiscal year 1955 are preliminary and partially estimated. 
Source: U. 8S. Department of Commerce, Office of Business Economics 














14 SURVEY OF CURRENT BUSINESS 


Aid to Europe 


Excluding the considerable payments to France in connec- 
tion with the defense of Indochina, annual United States 
Government net grants and credits to Western Europe were 
down one-third in the vear ended June 1955. The decline 
affected every country but Spain and Yugoslavia. In the 
case of Italy, however, the reduction was to some extent 
offset by its increased imports of agricultural commodities in 


exchange for short-term liabilities to the United States (se 
table 3). 

Wheat and butter were exported to Yugoslavia during thi 
past vear as relief to meet emergency needs includ t] 
aftermath of the Danube River flood last fall. These ship 
ments more than compensated the decline in other grants te 


Yugoslavia was also able to purchase, without 


(bout half 


Yugoslavia. 
dollar outlay, $74 million in wheat and cotto 


Table 3.—Change in United States Government Short-Term Assets 
Acquired Through the Sale of Agricultural Commodities 


Fj 
Source, authority, or country year Oct J , 
1954 
Total 128, 7 270.3 62.3 21.4 101.4 85.3 399, 0 
Resulting from: 
Sales (currency claims ace 
quired 143.9 
Currencies advanced hy foreign 
governments 

Less: Currencies expended for 
dir ints 14 7 } 
Credits j 
Otfshore procurement } 

Other Government opera 
tions 

By enabling authority: 

Mutual Security Acts 11K 

Agricultural ‘Trade Develo; 

ment and Assistance Act 
Commodity Credit Corpor \- 
tion charter 4 

By area and country: 

Western Europe - 100, 2 135. 1.5 f 1 { 235 8 
Denmark ! 

Finland 3 a4 

France 6 

Germany rf 1.1 

Italy . 
Netherlands $ 

Norway 

Spain 27 

United Kingdom 21.8 1 

Yugoslavia 24.7 8 

Near East and Africa 1,2 55.3 1.6 32.7 18, 0 56. 5 
Egypt 
Greece = 
Iran | 
Israel 1.2 ! . 

Turkey . ! . 

Seuth Asia i | 4 11.1 8 1.6 5.7 11.5 
Afghanistan 4 . 8 
India )R ‘ 
Pakistan._.-- 

Other Asia and Pacific 26. 8 60. 0 30.0 6.7 1 12.9 ge 8 
China-Taiwan (Formosa) 4.( 4 1 . ) 
Japan 22.2 2 ) 
Korea 1.9 { 

American Republics s 3.7 f 1.1 8,3 
Bolivia 
Brazil 
Peru 

1. Represents net amount of advance fr 
deliveries of commodities are to be mad 
2. Use of foreign currency exceeds new 
3. Use of foreign currency exceeds new acer by k ¢ 


Source: U. S. Department of Comm Uttics 
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of the dinar proceeds of these sales to Yugoslavia will be 


used for economic assistance in fiscal vear 1956; the remainder 
are to be used for United States military procurement and 
payment of other Government obligations. 

Significant in the nonmilitary assistance given Spain in 
recent periods is the decrease in loan disbursements and the 
initiation of grants in the December 1953 quarter. Last year 
United States Government transfers to Spain rose to 950 
However, a large part of these transfers are made 


' 


million. 
in exchange for local currencies which, under Article V (3b) o 
the economic aid agreement of September 1953, will be use 
to meet our cost of construction and maintenance of Unite 
states military facilities in Spain. 

These transactions are in addition to sales of farm products 
from the United States valued at $72 million during the last 
tw fiscal vears the proceeds from which will also be used 
largely for military purposes. 

Direct forces support payments to the United Kingdom 
totaled $107 million in fiscal year 1955. Of the total, $85 
million was expended from the appropriation to assist the 
United Kingdom in the manufacture of over 375 aircraft for 
use by RAF in defense of the NATO area. Other support 
payments of $22 million were made with the sterling proceeds 
from the sale of farm products, compared with $15 million 
in fiscal year 1954. As was the case in France, the decreasing 
amount of other economic erants to the United Kingdom 
about equaled its annual repayments oO! 


| 
| 
i 


$55 million, net 
postwar debts ($56 million 


Wilitary aid to Europe off 


The greatest part of the contraction in military deliveries 
has been to Western European countries. This continues 
the trend which followed the large build-up of NATO forces 
Since fiseal year 1953 there has been a 50-percent decrease | 
annual transfers. This decline in shipments follows th 
decline in appropriations during recent years 

The June quarter 1955 increase in military 
Europe shown in table 2 in part reflects the $47-million pay- 
ment of the United States to the multilateral-constructio 
program designed to provide supporting facilities for NATO 
operations. Such payments for the entire fiscal year totaled 
$83 million—down $21 million from vear 1954 
Through June 1955, the United States has paid $286 millior 
from the $780 million which the Congress had authorized as 
the United States share of a total $2-billion program 

Over one-fourth of the military goods transferred abroad 
in fiscal year 1955 was purchased under the ‘offshore pro- 
program, as contrasted with one-eighth in the 
preceding vear. Actual deliveries from 1952 and 195 
offshore procurement contracts were valued at over $60! 
million in fiseal vear 1955, an increase of about 50 percent 
Total deliveries under offshore procurement contracts sinc: 
the beginning of the program approximated $1% billion by 
the end of June 1955. 


erants to 


fiscal 


curement”’ 


Vessels loaned to Asia 


The trend of military grant transfers in the Asia and 
Pacific area has also been downward, but the decline sinc 
the fiscal year 1953 peak is only 25 percent. However, las' 
vear’s transfers are understated for the value of deliveries 
from United States Armed Forces stocks to the Japanes 
security forces under section 108 of the Mutual Security Act 
of 1954 is not available for inclusion in these statistics. 

In the Asian area the value in fiscal year 1955 includes a: 
estimate of $83 million for transfer of naval vessels und 
Public Law 188, approved August 5, 1953. In 1954 and 
1955 agreements were signed with the Republic of China 
Japan, and Korea to transfer vessels under this authority. 
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by Loughlin F. McHugh and Jack N. Ciaccioyy 





External Financing of 
Small- and Medium-Size Business 


Bi ‘SINESS firms differ greatly in their reliance on outside 
apital. Some concerns are inclined to avoid external 
financing, if at all possible, and to limit their capital programs 
to funds available from their own resources. Others seek 
outside funds for financing their operations. 

The nature and extent of external financing also depends 
on the availability and sources of funds. Large and estab- 
shed businesses typically raise a sizable proportion of 
their capital needs in the organized security markets. The 
se of such sources by small business is extremely limited 
because of the cost of floating the relatively small amounts 


Outside Funds Wanted and Obtained 


Percent Distribution of Established and 
Newer Firms in Survey 
(Twelve Months Ended June 30, 1954) 
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needed and because the concerns are typically local busi- 
nesses not widely known to potential investors. Smaller 
firms obtain nearly all of their external financing from banks 
and otber local institutions and to a lesser extent from 
ACTING CHIEF AND MR. CIACCIO IS A MEM- 


NOTE MR. McHUGH I 
ECONOMICS DIVISION, OFFICE OF BUSINESS 


BER OF THE NATIONAI 
ECONOMICS. 


suppliers, acquaintances, and relatives. New firms, generally 
with unproved earnings potentials, also rely primarily upon 
banks for their external funds. They are, however, more 
dependent than established firms upon 
relatives, and associates for their capital needs since local 
institutional lenders and suppliers may hesitate to supply 
even the temporary capital needs of untested enterprises. 


acquaintances, 


OBE survey of financing 


These aspects of outside financing have long been recog- 
nized, but there has been a dearth of quantitative informa- 
tion of general scope. For this reason, the Office of Business 
Economics undertook a broad sample survey of small- and 
intermediate-size business financing. 

Firms were asked to report their gross demand for outside 
funds in the 12-month period ending June 30, 1954. Infor- 
mation was sought on both equity and loan funds wanted. 
It was requested that firms report gross use of loan funds, i. e., 
total Joans made during the period (counting each renewal 
separately) rather than amounts of loans outstanding at any 
point of time in the survey period, or net changes in liabilities 
over the period. 

In addition, inquiry was made as to the sources of financing, 
duration of loans, repayment requirements, interest charges 
and other pertinent characteristics of the desired funds 
Personal interviews were later conducted with a subsample 
of firms which did not obtain the financing desired in order 
more adequately to analyze the nature of their demands. 

Within the industries covered—manufacturing, contract 
construction, wholesale trade and retail trade—the “uni- 
verse” from which the surveyed firms were drawn consisted 
of single-unit firms with one or more paid employees which 
were in existence in early 1951 or which were newly formed 
in the 1951—53 period. In general, multi-unit (generally.the 
largest) firms were explicitly excluded because sufficiently 
detailed information is available to permit rather intensive 
study of the financing of these firms. Apart from the 
multi-unit concerns, the principal group of firms omitted 
was firms with no paid workers. Sampling difficulties pre- 
vented coverage of these latter concerns. 

While the very small—zero employee—firms were not sur- 
veyed, those which were covered are essentially small and 
intermediate size businesses. Ninety-five percent of the 
respondents employed less than 50 paid workers, and almost 
90 percent employed less than 20 workers at the time of the 
survey. On the other hand, none of the very largest firms in 
the industries surveyed was included. Fifty firms, or 1 per- 
cent of the respondents, employed more than 250 employees 
and 17 firms had more than 500 employees. 

The method of choosing the sample permitted a clear divi- 
sion of the study between the fairly well established and the 
more recently formed firms. A request was made for addi- 
tional financial details on the latter firms’ experience with 
respect to their initial capital requirements ; the response to 
these questions will be analyzed in a subsequent report. 
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Questionnaires were sent to roughly 15,500 firms, one-half 
of which were older businesses reported to be in operation in 
the first quarter of 1951; the remainder were newer concerns 
starting business after March 1951. In view of the known 
relatively high turnover rates of smaller concerns in the 
business population it was expected that a sizable proportion 
of the firms on the original list would be out of business by 
the time of the survey in late 1954. On the basis of survey 
findings, it is estimated that roughly 9,000 of the firms were 
still in business during the survey period. Usabl responses 
to the questionnaire were received from 5,000 of these operat- 
ing concerns, an exceptionally good response rate for a mail 
survey of this type. A more detailed discussion of the struc- 
ture of the sample of respondents is presented in the technical 
notes at the end of this review. 


Economic conditions in the survey period 


The survey results should be interpreted in the light of 
prevailing business conditions. In general, it would appear 
that the period reviewed—the 12 months ended June 30, 
1954—was well suited for a study of financing under condi- 
tions of generally high but fairly competitive conditions. 


Outside Funds Wanted and Obtained 


Percent Distribution of Established Firms in 
Survey, Classified by Employee Size 
(Twelve Months Ended June 30, 1954) 
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While business was generally favorable, inventory liquida- 
tion was prevalent, and some uncertainty as to future trends 
was noted. 

The overall trend of business was slightly downward in this 
period. From mid-1953 to mid-1954 gross national product 
declined 3 percent, but at that later date output was still 
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close to the all-time high. The following figures summarize 
the trends in the particular industries surveyed: 


Pillion dollars 
J 
Percent 
change 
Sales 
Manufacturers... ....<<ccceccece< 25. 7 23. 6 —§ 
Wholesalers oY aes 7 : 9. 9 9.5 a 
Retailers 14. 6 14. 7 
Construction activity 
Value put in place 3. 22 3. 36 


As may be seen, in the construction and retail groups, ac- 
tivity at the end of the survey period compared favorably 
with that of the start of the period. While the overal 
business decline centered in manufacturing, even within this 
industry there was considerable variation in trend. The 
downward movement of sales was largely confined to pro- 
ducers of durable goods, while for the nondurable goods 
groups sales were relatively stable throughout the survey 
period. 

However, because of the stepped up degree of competitior 
during the survey period, profit margins were reduced and, 
on a relative basis, apparently more so for the smaller siz 
firms than for the larger firms. These competitive conditions 
may have tended to make lenders somewhat cautious in 
their lending policies to all businesses, and more particularly 
to smaller concerns. On the other hand, monetary authori 
ties were pursuing policies aimed at easing the supply of loan 
funds available during this 12-month interval as a counter- 
acting force to the downward drift in business. 


Findings of Survey 


More than half—56 percent—of all firms in the survey 
indicated no desire for outside financing during the survey 
period (table 1)... As may be seen from the chart on page 15 
established firms more frequently reported no need fo: 
financing—57 percent of the concerns—than did mor 
recently formed businesses, but 47 percent of the newer firms 
were also in this category. While the greater financial 
independence of established firms probably reflects a numbe: 
of circumstances, it would appear that these concerns in 
large part tend to have better earnings records than the 
newer firms, and hence are probably better able to build up 
an equity cushion in their businesses. Most new firms 
experience low profits or even losses in the early years of 
operation and hence are more likely to require or desir 
outside financing aid. 

The more pronounced tendency reported by older con 
cerns to depend on internal financing occurs despite the fact 
that these concerns were typically larger than the newer 
concerns; as noted later, larger firms tended to resort mor 
frequently than smaller firms to outside sources for thei: 
financing. 

In connection with these comparisons of new and estab- 
lished firms it should be stated that the established firms 
make up by far the preponderant share of the business 
population at any given point of time. ‘Thus, the consoli- 
dated data covering both newer and established concerns 
reflect this comparative weighting. The division is shown 
in order to examine the differences between newer and estab- 
lished firms. 

The only significant industrial difference in the relative 
financial independence of firms appeared to be in retailing 
where 60 percent of the businesses felt no need for external 

1. All estimates in this review of findings of the survey are a‘ijusted, where necessary, 
for over- or under-sampling in the original list, response differences among industries and 
among firms of different size, and biases due to probable differences in characteristics be- 


tween respondents and nonrespondent firms stillin operation. Further reference to thes¢ 
adjustments is made in the technical notes at the end of this review 
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nancing, This compares with a 50 percent ratio of firms 
n other industries. There is no clear-cut explanation for 
his difference, although it is possible that the smaller size 
f retailers and their more typical tendency to rely on family 
financing may account for some of the difference. 


High proportion with requirements met 


(bout one-fourth of both the established and new firms not 
only wanted outside funds but obtained all that they desired. 
may be noted that if account is also taken of those firms 
vhich reported a willingness to depend entirely on internal 
financing, roughly 80 percent of the older firms and 70 
rcent of the newer firms had the desired financing either 
om internal or external sources. 

The greater proportion of newer concerns with unmet 
emands reflects those firms which obtained some but not 
ll of the funds wanted. One in 5 of the newer concerns 
surveyed reported partially met demand, whereas the pro- 
ortion was roughly 1 in 8 for the older firms. Roughly 1 

m in 15 obtained no outside financing although they 
reported a desire for such funds; there was no appreciable 
difference between the older and newer firms in this respect. 


Loan demand dominant 


Loan capital was clearly the predominant form of financing 

sired by the firms in the survey, accounting for 93 percent 
of total funds wanted (table 2). Of the funds actually 
obtained, 97 percent took the form of loans, with the remain- 

¢ 3 percent being in equity form. Equity financing was, 
however, of considerably greater importance in the unfilled 
demand, accounting for one-sixth of reported unfilled require- 
ments of all firms surveyed. 

\lthough the equity share in total funds desired was not 

rge for either established or newer firms, the newer group 
both sought and obtained a larger share of outside financing 

this form. 

It should be noted that the survey results do not ade- 
juately indicate the relative importance of equity funds in 
financing of the firms. Equity capital is relatively perma- 
ent with little or no turnover whereas loan funds may turn 
over many times in the course of the firm’s operations, and 
hence are reflected more heavily in the gross demand figures 
on which table 2 is based 


Outside funds obtained 


Of the aggregate outside funds reported in the survey as 


desired, almost three-fourths was obtained. The older firms 


ppear to have obtained a slightly larger proportion of funds 


desired than the newer concerns. The share of loan demand 
obtained was approximately three-fourths for each of the 


roups. With respect to the much smaller aggregate of 
juity desired, less than one-third of the established firms’ 
emand and almost one-half of the new firms’ demand was 
ctually obtained. In this latter connection, it may be noted 
hat the newer firms tend to report a greater relative need 
It should be noted that the new 
rm respondents in the survey are those which had actually 
irvived through their formative period. They would in all 
robability have been more successful in filling their equity 
eeds than those which did not survive. It appears also 
hat the greater share of equity demand filled by the new 


firms reflects in part the initial capital investment of firms 


ntering business during the survey period. 
No attempt will be made at this time to analyze in detail 


the significance of the unmet demand which, as indicated, 


7487 


SURVEY OF CURRENT BUSINESS 17 


amounted to one-fourth of the total reported in the survey. 
Further examination will be required to evaluate the nature 
of the unfilled demand. Additional information on the finan- 
cial situation of a sample of the survey firms has been ob- 
tained but as yet has not been fully analyzed. However, a 
few significant considerations should be borne in mind. 


Size of Loans Wanted 


Median Amounts Obtained, and Wanted 
but Not Obtained, by Firms in Survey 
(Twelve Months Ended June 30, 1954) 


THOUSANDS OF DOLLARS 
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1. Undoubtedly a portion of the unfilled demand was of a 
nature which could not and perhaps should not be met under 
existing institutional arrangements. A number of firms 
indicated, for example, that while they wanted the money, 
they felt their then existing circumstances warranted a 
refusal by the lender. 

2. In the survey instructions, firms were asked to report 
unfilled demand only if they had a specific financing program 
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indicated they desired more 
no further details 
calculations of 


in mind. Those firms whic! 
funds than they received but which gave 
on their desires were not included in. the 
dollar amounts demanded on which the immediately preceding 
discussion was based. These firms are, however, included in 
the unmet category of demand in the analyses based on the 
number of firms in the sury Cy. 
3. A significant portion of the 
brought to the attention of lenders, as some of the reporting 
firms felt that there was “no use in trving.”’ Either from 
past experience or from “common knowledge’”’ in local trade 
circles, the businessman decided that his request would get 
turned down, and hence made no effort to raise the funds. 


inmet demant was never 


Size affects financing status 


As indicated in the chart on page 16 and table 1 there is a 
striking relationship between size of firm and desire or need 
for external funds. The smaller concerns reported much 
more frequently than larger size firms that they did not want 
. outside money. Whereas under 40 percent of the smallest 
size group shown in table 1 were interested in obtaining 
capital.from outsiders, the proportion was over 60 percent 
for the largest size group covered by the survey. It should 
be noted, however, that in the field interviews some smaller 
concerns reported no desire for outside funds only because 
they felt they “wouldn’t stand a chance anyway.”’ 

The larger concerns were much more successful than the 
smaller businesses in obtaining all the outside funds re- 
quested. One-half of the smallest size firms needing or want- 
ing outside funds were fully satisfied with the amounts 
obtained, while over two-thirds of the largest size firms seek- 
ing outside financing obtained all the funds sought. It would 
appear that a major factor in the greater relative use of 
external financing by the larger concerns stemmed from the 
fact that these firms more typically have established satis- 
factory financial arrangements with their creditors, and find it 
convenient to use their lines of credit. 

The proportion of firms reporting that none of their ex- 
ternal demands was filled was largest for the smaller size 
groups. As may be seen in table 1, 7% percent of the firms 
with less than 4 paid employees reported this condition, 
while the proportion was 33 percent for the ‘100 and over’’ 
group. While the difference in these percentages is not great 
the clear pattern of decline in these proportions as the size of 
firm increases suggests that the smaller size firms were not so 
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represented one-fifth of all firms wanting funds in thy 
smaller size group, and one-tenth of the concerns reportin 
some desire for funds in the largest size group surveyed. 


Size of loans 


The amount of borrowing wanted by the survey firm: 
ranged from less than $500 in a number of cases to severa 
million dollars in a few cases at the upper extreme Th 
chart on page 17 and table 3 summarize salient features of thi 
loan amounts desired by firms in the survey. Medians 
rather than arithmetic means are presented since the medians 
avoid the undue influence which the very large loans may 
exert on the arithmetic mean. 

If the borrowing firms are arrayed by the size of amounts 
borrowed during the year, it is found that of the firms 
surveyed which borrowed during the year almost one-half 
borrowed sums in the range of $1,000 to $10,000. An 
additional 28 percent of the concerns borrowed in the 
$10,000 to $50,000 range, while one-sixth of those surveyed 
borrowed funds in excess of $50,000. 

A similar distribution of the sample according to unfilled 
loan demand shows that, among those unable to borrow all 


or part of the funds desired, a much smaller proportion of 


firms—about one-third—wanted loans in the $1,000 to 
$10,000 bracket and a much higher proportion—45 percent 

in the $10,000 to $50,000 loan class. One-fifth of the firms 
desired but did not receive loan funds in excess of $50,000 

The median amount of borrowed funds obtained during 
the year by borrowers among established concerns was $8,600 
and among newer firms, $4,500. The difference reflects in 
part the generally larger requirements of the former group 
but also, in all probability, the greater confidence of lenders 
in the ability of the older firms to service the debt. Th 
additional amounts wanted but not obtained were equal fo 
the newer and older concerns, amounting to $10,000. 

The median size of loans wanted but not obtained exceeded 
that of loans actually obtained for both established and 
newer firms. This was because the purposes for which the 
additional amounts were desired tended to be quite different 
and distinct from the uses to which loans actually obtained 
For the most part, the unmet demand was 
for permanent capital either to fill out undercapitalized 
structures or for major expansions. Hence, the typical 
unfilled amount was generally of fairly sizable proportions 
relative to the existing scale of operations. On the othe: 
hand, most of the funds obtained were for working capita 


were applied. 


successful as the larger firms in filling their demand. It may purposes, more in line with the size of the firms utilizing the 
be noted that those wanting money but receiving none funds. 
Table 1.—Distribution of Firms in Survey, by Type of Firm and Financing Status! 
Ir Enpl 
Financing status All oe Whok ene 
3 Pre trade var 1-19 a-49 
All firms 100. 0 100. 0 100. 0 100. 0 100. O 100. O 100. O 100. 0 100. O 100. 0 100. O 100. 0 
No outside funds wanted 6. O ) | 16. S 91.9 50. 8 50. 9 59. 7 61.3 92.3 12.5 15. 4 16. 2 
Outside funds wanted_ $4. 0 12.9 bo. 2 1S. ] 19, 2 19. | 10. 3 38. 7 17. 7 57. 5 54. 6 63. 7 
Obtained all funds wanted 23. 9 23. 7 25. 3 25. 4 25. 8 29. 4 21.8 18. 9 24. 0 a2. 1 32. 4 13. ¢ 
Did not obtain all funds wanted 20. 1 19. 2 27.9 i | 23. 3 19. 8 18. 5 19. 8 23. @ 25. 4 22. 2 20 
Obtained some funds 13. 3 12. 6 19. 2 14.3 16. 3 14. 3 11.9 2 3 16. 6 19. | 7.2 16. 8 
Obtained no funds 6.8 6. 6 8. 7 8. 4 7.0 ». 5 6. 6 PR as 6.3 5. 0 3. 4 
1. For discussion of method of deriving tot ) I h or pl ! rted a new bu Marcl S 
notes at end of article. lt for further des¢ 
2. Firms with one or more employee I S 
Source: U. 8S. Depart ( I Office of Busine I 1 
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Manufacturing and wholesaling demands high 


The average demand of manufacturers substantially ex- 
ceeded the overall average reported by firms in the survey 
both for funds actually obtained and for additional amounts 
vanted. This was to be expected in the light of the gen- 
rally larger scale of operations in this industry. The lowest 


Duration of Loans Wanted 


Percent Distribution of Number of Loans Obtained, 
and Wanted but Not Obtained, by Firms in Survey 
(Twelve Months Ended June 30, 1954) 
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average was in retailing where relatively small scale opera- 
tions are typical. Wholesale trade firms also reported de- 
mand for fairly large amounts of outside funds—somewhat 
larger than might have been expected on the basis of the 
typical size of firm in the industry. This may be explained 
in terms of the relatively short-term maturities of loans 
ised in this industry table 4) The greater turnover of 
these loans tends to make for relatively high gross borrowing 
per firm over the period covered in the survey. 


l nfilled needs mostly long-term 


The findings of the survey testify to the importance of 
both long- and short-term outside funds in the financing 
of small and medium size businesses (chart above and 
table 4 Over two-thirds of the loans actually obtained 
carried maturity schedules of less than one year. Notes of 
90 days or less accounted for the largest share, about 50 
percent of all loans made. At the other extreme, loans made 
for 3 years or longer accounted for less than 10 percent of 
the total. 
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As noted earlier, the cones pt of gross demand used in th: 
survey is not appropriate, without adjustment, to indicate 
the relative importance of long-term funds in the financing of 
a given volume of capital requirements, since the turnover 
rate of loans with longer durations is considerably less than 
the rate on short-term funds. Loans of 3-month maturity, 
for example, must be placed or renewed 4 times a year to 
maintain the investment at any given level; a l-vear loan, on 
the other hand, can be used for the full year. Thus, in gross 
demand, for the example just cited, the short-term funds will 
have a weight 4 times as great as that of long-term funds. On 
the basis of the maturity schedules and repayment methods 
reported in the survey for loans obtained, adjustment for this 
fact indicates that the shorter (under 1 year) and longer term 
funds contributed about equally to the loan funds available 
to the firms studied at a given point of time. 

For the most part, established firms featured, somewhat 
more prominently than new firms, loans with the shorter 
term maturities. Seventy percent of the loans of those 
concerns were for less than a year, compared with 63 percent 
for newer firms. Most of this difference reflected the greater 
relative importance of 90-day-or-less paper used by the older 
firms. The greater relative importance of short-term 
financing for established firms is indicative of the rather 
settled financing arrangements for these firms. 


Table 2.—Proportion of Aggregate Demand Obtained by Firms in 
Survey, Twelve Months Ended June 30, 1954! 


Percent 
Establist . 
\ f ‘ ‘ 
Loan demand 
Total 100 100 100 
Obtained 76 76 75 
Not obtained 24 24 25 
Equity demand 
Total 100 100 100 
Obtained 33 30 15 
Not obtained 67 70 55 
Aggregate demand 
Total 100 100 100 
Obtained 73 74 71 
Not obtained 27 26 29 
Funds obtained 
Total 100 100 100 
Loans 97 98 92 
Equity 3 2 8 
Funds wanted 
but not obtained 
Total 100 100 100 
Loans 83 S4 74 
Equity 17 16 26 
Agtregate demand 
Total " 100 100 too 
Loans 93 O4 S7 
Equity 7 6 13 
For description of how these estimat« I techr il tes at the end 
article 
Source: U. 8. Department of Commerce, Off I I 


The newer firms obtained a significantly higher ratio of 
longer term loans—those with maturities of 1 year or more. 
This undoubtedly reflects the still formative stage of capitali- 
zation which characterized the financial structure of these 
firms, many of whom were still filling their basic permanent 
capital requirements. 
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Perhaps the most striking feature of the chart on page 19 It should be noted, however, that the disparity in maturi- 
and table 4 is the almost complete reversal of maturity ties between funds obtained and funds not obtained is not 
schedules in the obtained and unobtained portions of capital so striking as these proportions would indicate, since in the 
demands. While short-term financing dominates the funds unfilled category, short-term loans are essentially counted 

only once, whereas in the “loans obtained” category, re- 


obtained by small business, the funds wanted but not ob- 
newals or replacements of these shorter term loans were 


Tahle 3..<.Median | eT — ? ee : : ° ae rie 
Fable 3.—Median Amount of Borrowed Funds Wanted by Firms in also counted. Notwithstanding this lack of comparability 
Survey: Obtained and Not Obtained ar - ; . 
* in concept, it is clear that the major share of total demand 
which was not filled consisted of intermediate- and long-term 

find funds. 
M ; < ao In the “actual financing obtained” category both estab- 


lished and new retailers obtained a significantly higher pro- 
_ ee en portion of their loans in long-term form than was true of 
other industries surveyed. Forty percent of the number of 


1 . . . ‘ ' . 
All firms 8, 000 10, 000 loans of established retail firms were of 1 year or more ma- 
Established firms 8 600 10. 000 turity compared with 25 percent for other established firms. 
Newer firms 1 500 10, 000 New retailers obtained 46 percent of their loans in interme- 
' f diate- or long-term form whereas the comparable proportion 
' __ Established firms ; was roughly one-third for all other new firms. Differences 
Construction 8 00 10, OOO . ‘ oye ° . “1: 
Manufacturing 15 000 20. 000 among the nonretail industries were not particularly striking. 
Wholesale trade 14, 500 25, 000 The greater proportion of longer term financing in the capital 
Retail trade - - t, 000 10, 000 demand of retailers may be attributable to the fact that they 
. tended to rely somewhat more heavily on nonbank sources 
Newer firms as Snider Mindseel : 
Construction E 5. 000 10, 000 lor their financing. 
Manufacturing 7 300 10. 000 
Wholesale trade 10. 000 15. 000 : 
Retail trade 3, 100 7.000 Bank financing dominant 
? The median is the total amount of loans wanted but not obt e midd side financing available to smaller sized business. Over three- 
a ranking of all firms by the specified amount ] . . 1 ° ° . a 
' " daeaieenaet fourths of all loans obtained by small- and medium-size busi- 
Source: U. S.. Department of Commerce, Offic isiness Ecor . . . : . 
nin oie sola as nesses were negotiated through banking institutions. Bank 


loans to established firms accounted for 80 percent of all 
loans made to this group, and for nearly 70 percent of new 
firms’ loans (table 5). Loans from individuals were more 
important for the newer group reflecting the greater depend- 
ence of such firms on personal rather than institutional 
sources in meeting permanent capital needs. 


tained were predominantly of an intermediate- or long-term 
nature. An almost negligible share of unfilled demand was 
reported to be of the short-term variety. This was so both 
for the new and for the established groups. The most 
notable exception was in the wholesaling sector where un- 
filled loans of less than one year represented about one-fifth 
of all loans reported as desired but not available While similar “source” statistics on unfilled demand cannot 
intermediate- and long-term be derived, it was evident from the replies that small business 
as a whole looks first to local banking institutions to meet 
that, whereas 30 percent of the loans actually obtained their additional capital needs and typically turns to other 
matured in 1 year or more, 90 percent of the additional sources, usually associates, relatives and suppliers, only 


loans desired were of that type. after banks have rejected the loan request 


The heavy emphasis on 
financing in the unfilled demand may also be seen by noting 


Table 4.—Distribution of Number of Loans Obtained and Not Obtained by Duration of Loan 








I Duration of] 
\ All 
y i] 4 V 90 days or i] St g 
les j 
All loans 100. 0 19.5 20. 0 22. 9 7.6 100. 0 2.3 8. 2 38. 0 51.5 
To established firms 100. O 50. 2 20. 2 22. 0 7.6 100. 0 2.2 8. ] 35. 9 53. 8 
To newer firms 100. 0 13.5 19. 1 30. 0 7.4 100. 0 3.2 §, 2 2. 8 34.8 
Established firms 
Construction 100. 0 60. O 18, 4 18. 9 ee 100. 0 2.7 8. ] 10. 6 18. 6 
Manufacturing 100. 0 52. O 20. ¢ 17.8 9. 6 100. 0 ES 8. 4 29. 5 60. 9 
Wholesale trade- 100. 0 59. 3 20. 3 18. 1 2.3 100. O 7.9 15. 7 34, 2 12.2 
Retail! trade 100. 0 10). 7 20. 0 31. 1 8.3 100. 0 1. 6 5. 4 13. 4 19. 6 
Newer firms 

Construction 100. O 1(), 1 24.4 5. 6 9 9 100. 0 12 11.0 63. 4 24, 4 
Manufacturing 100. 0 15. 1 90. 0 98.8 6. 1 100. O 2.4 7 17 6 12 9 
Wholesale trade 100. 0 62. 6 16.3 18. 4 2 7 100. 0 6.3 12.5 10. 6 10. 6 
Retail trade__- 100. 0 37.5 16. 1 38. 2 8. 2 100. 0 4.3 7.4 50. 0 38. 3 


Source: U.S. Department of Commerc 














cenerally loans from friends or relatives. 


1) 
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Cost of borrowing 


Firms reporting cost of borrowing indicated that pre- 
ailing charges in the survey period were typically at or 
below 6 percent. Loans specifying these rates accounted 
or 90 percent of the total number obtained. New firms 
eported paying the higher rates somewhat more frequently 


lable 5.—Distribution of Number of Loans Obtained by Source of 


Loans 


[Percent] 


A]l sources Bank Individual Othe 
All loans 100. 0 78.3 9.1 12.6 
lo established firms 100. 0 79. 3 8. 4 12. 3 
To newer firms 100. O 68.8 15. 7 15. 5 
Established firms 
nstructior 100. 0 83. 1 3. 5 13. 4 
fanufacturineg 100. 0 80. 3 8. 5 11.2 
Wholesale trad 100. 0 79. 3 10. 1 10. 6 
Retail trade 100. 0 76.8 12 14.0 
Newer firms 

( structior 100. 0 70. 5 13. 4 16. 1 
\lanufacturing 100. 0 67.9 12. 2 19. 9 
Wholesale trad 100. 0 70. 6 16. 4 13. 0 
Retail trad 100. 0 67. 7 18. 7 13. 6 


tions, supplier, equipment dealer, factor 


[ Ds ( merce, Office s Economics. 


of Busine 


than established firms, but these newer concerns also obtained 
number of loans bearing no interest charge, 
This was particu- 
larly true of new retail Practically all of the 
oans shown for the “less than 3 percent” category in table 
were of this type. At the higher extreme shown in the 
table—10 percent interest and over—the newer firms had a 
enificantly higher proportion of loans obtained. 


significant 


concerns. 


Unsecured loans predominate 


Over three-fifths of all surveyed loans in the period studied 


ere signature loans made without support of specified 
ollateral. The proportion of such loans was higher for 
stablished firms (65 pereent) than for the more recently 


rmed concerns (54 percent). 

When collate vas required, fixed capital of the busines 
requ tly pledged collateral loans ac- 
ounted for roughly one-fifth of all loans made, and well over 
e-half of all secured loans. The remaining collateral loans 
ere divided al { ( nly between those with current busi- 
entories and receivables, as security 


as most Such 


business assets of the proprietors 
propo 
firm 


a those pied 


While there was little 


ndustrial difference in ti 


ons of unsecure oans within the established and new 
oups differen¢ industries were often quite sharp 
ith respect. to e type of collateral provided. Manu- 
eturing, reta e and construction firms pledged fixe 
siness assets Inos ireq iently in their outside financin 
th proportiol Ss ral y from 52 to 75 percent ol all secured 
wis Wholesa on the other hand, tended to great: 


ndoubtedly a reflection of the create! 
‘importance of short-term financing in this industry 
assets were used quite eX 


Ini ny personal 


and by newer manufacturers. 
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Technical Notes 


The list of firms surveyed was taken from the records of the Bureau of 
Old Age and Survivors Insurance of the Department of Health, Edu- 
cation, and Welfare. The original sample of “established” firms was 
derived from single-unit concerns with one or more employees which 
were in business in the first quarter of 1951. This was supplemented 
by a sample of new firms formed in the period from the first quarter of 
1951 through the end of 1953, the latest date for which information on 
such firms was available. 


Coverage of sample 

Four industries were covered in the survey-manufacturing, retail 
and wholesale trade, and construction 

Since firms with no paid employees were not required to report to 
BOASI, they were not represented on the original listings from which 
the sample was drawn. These firms were not canvassed because an 
adequate sample of these concerns could not readily be obtained. 


Table 6.—Distribution of Number of Loans Obtained by Interest 
Charged on Loans 


— 
lr r 
All loat Le oie 
it an 
Iv ‘ 

All loans 100. 0 1.9 3 39. 3 5.6 3. 1 

To established firms 100. 0 16) 48.9) 383 5.3 2.9 

To newer firms 100. 0 791% 17. 6 7.3 5. 1 

Established firms 

Construction 100. 0 1. 6 34.6 / 51.7 7. 6 1.5 

Manufacturing 100. 0 16! 58.0) 30.3 1.9 2. 2 

Wholesale trade 100. 0 1.1 68.2 | 368 2.3 t. 6 

tetail trade 100. 0 18 38. 7 16. 5 6. 4 3. 6 
Newer firms 

Construction 100. 0 6. 1 30. 8 7 ioe 72 

Manufacturing 100. 0 6. 1 4.3 4.6 11.7 3. 3 

Wholesale trade 100. 0 5. 1 12. 6 9 1.5 5. 9 

fetail trade 100. 0 11.2 8. 2 19. 4 6.9 Ls 

Source: U. S. Department of Cor I I ) 

There is some undercoverage of the group of firms which transferred 
ownership in the period after March 1951 lransfers of newer firms 
were explicitly excluded in drawing tl ew firm samples Among tl 
older firms, only those transfers whi ( 1 be reached y ma were 
included in the respondents. Older firms which had changed hand 
after March 1951 and had 1 and o forwarding address wet! 
not represented in the surve g 

lhe samples were drawn only fron of ingle ( cer 
firmus which, reporting to BOASI, f ( vy one i ( oO he 
operations Practically a arge! ] nr i t gener 

hie separate state ol of ( rious s 

No other S1Z¢ cut off ( ira 

respol rt was a ‘ ) 700 
October 1954 he irgest i | 
ate 3,000 employer W hile 
hle conc S \ Tee i] ’ j ‘ 
) { i pie ¢ re ( rs i il 
( ire Da 1 « d l a) 
l'} ire ( | ( i ( tel 
elu ) i imi ry \s 
1 hy > pereent of I \ 
0) paid orkers and i U 
eT ’ Pa 1 ¢ plo a 
\ i! i | a ( 1. ( i I ( i 
i ( i LDpT ite 15.500 } ( het weer 
stablished and ne I I wi ib ! 

m sample (the ¢ plove 1951 i t 

ranged by size of firn ry gi I 
f “established manufa ! ‘ S an i ‘hose 

er established firms ul i 1 in ry 277 








99 


To obtain the new 
the files of firms indicating on t ut for BO 
tion numbers that they were star s fe 


firry 
8 a 


Procedure in obtaining results 


Questionnaires were mailed I 54 
sample lists. <A 
one-half of all the nonresponde 
Still later, Field Office per 


followup letter a Siaiiiiitids sie 


sonal visit approximately 300 
request as a further check or tat 
On the basis of these conta ate that 6.500 
of the original list were out of | ( the 
\ ithin the scope of the st \ mat 


the studies of “mortalityv’’ patte 


mortality rate w ibstantiall r the 


of these 
for the 


concerns were out oft i! 


h tablished concert 


Reports were received fro 5 O00 
estimated number of firms i1 i whit er 
The response from established fir rn 
the newer firms For both gr 
was exceptionally high for a ma 
of the older firms and almost ( ewer f 
questionnaire. There was 
rate Answers were received { 70 
wholesale trade firms and alm 
still in business. Even the ] rate t. 
construction firms—compare 
conducted surveys in the pa 
Representativeness of findings 

Results obtained from a 
must be interpreted with ca QO f ! 
arises from the possibil t\ I ! i 
istics of the firms which report 
the nonreporters For example rea 


firms were apparently more rea 
questionnaire, And ina I 

to see that the findings ar 

the “‘dissatisfied’’ firms 


Table 7.—Distribution of Number of Loans Obtained 
Collateral Required 


All loans 100.0 64.1 8.3 10.1 10. 
To established firms 00. 0 a 2 ) Q 
To newer firms__ 100. 0 . 
Established firms 

C‘onstruetion roo 0 7 - , 
Manufacturing 10M. O fh. ¢ 2 8) 
Wholesale trade 100. 0 , 0. 7 ] 
Patni] tres j Ww 0 . 1 { 

tetail trace 

Newer firms 

Construction Loo ( (). ¢ 2 “| 
Manufacturing 100. 0 . 0 | 22 2 
Wholesale trad 100. 0 ( 1) 7 ( 
Retail trade 100. 8 3 g 

Source: U.S. Department of Co 

The representativeness of thi ! lent 
checked by the use of ‘‘follow tacts wit nr 
This was done in the present 1 . Y mo! S121 
of response bias were removed | propriate eig hi 
Since it appeared that the nonres} le 


resembled the reporters in the p’’ cont 





by 
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*% ere assigned the characteristics of the later respondents wherever 

le ’ i possibilit of ‘‘response bias’? was apparent These adjusted 
results are sed in the text The returns were also weighted, where 
eeded, according to size, industry, and legal form ing use of 
inde pe le esti ites of th corresponding universe for e firms 
sampled \lso, in combining new and established firms, the were 
give a universe weights 


lable A. 


Established firms 


é , fi4 
, R74 ry = 4 
tit uf 
Potal 7,982 2, 575 5,4 3, 329 62 
N er firms 


2 s 
I X) . 
! lotal 7,562 3, 950 3,612 1,592 44 
i f ( flice } 
| ‘ ha é rs reported i! ( or 
‘ of re as and represent fair ace ite financia 
‘ ra f firms 1 covered areas 


” Interpretation of answers received 


Py pe 


Regardl of how ecarefu questions are framed it times 
fie I ( erpret the meaning of the respons ] e present 
i Oo 11itic t iros¢ In ont oO | IT respects 
First, fi vere asked if they did not seek I capita 
i ( I I 1 \ serious conside ration or sue! act al 
mt fire t Was meal by ‘‘serious co I ! vas 
ggested consideration of a definite amount for a spe Se 
( he « lered suffic f evidence of a seriou lesire fe ids 
S f ndicated that t v had such an unf 1 d and, b 
a n letails in the space provided Sin the al I ia and 
= | I ich Instance could not be adequate! ssessed Lhese 
(.4 vere \ lude 1 from compu ations invol ne ¢ ite or! in or 
edian dollar amounts. T vere, however, included as ‘‘unsatisfied 
I ( itations invol the number of firt 
5 s { field interviews revealed that a number of concert a 
( rte is being satisfied with their present financial arrange 
although they had a specific unfilled dk and in mind these 
f epol in such a nner because Irom general or pecific 
! ppl conditions, they felt there wa no ust { 
o © ous al inds known potential sources. 
Sampling variability 
Sf I ling f sample surveys cannot be precise because of sampling 


iriabil ven with 100 percent response to a perfectly random 
ample findings revealed by anv one sample may differ by chance 

f} the ts obtained in a “‘universe’”’ canvass. For such a sampk 

i of variability in the findings may, however, be calculated 

uirly accurately. With respect to any given estimat possible 

erro! in the sample result depends for th most part on tie imber 

f firms used in calculating the estimate and the degree of dispersion in 

ea rs of those firms. In this analysis, calculations were regarded 





as significant, if the probabil 
not due 
cKS were 
results 


the 


lifferences wert to chance. 
made for the sample data presented in the 


were taken 


Significance che 
text, and the 


nterpretation of 


of these tests into account n the 


findings. 
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National Income and Corpo ‘ate Profits 


(¢ ‘ontinued from page dS) 


ises were those reported for automobiles and parts and 
metal manufacturing. Substantial gains occurred also 
the stone, clay and glass group and in lumber. 
\fter rough allowance for seasonal variation, the quarterly 
‘vements indicated by sample data reflect the progressive 
reading out of the durable goods recovery since last fall. 
art from the auto industry—which sparked the improve- 
nt—the number of durables groups reporting significant 
ns became larger with each successive quarter. 
In nondurables manufacturing, first-half profits were 
her this year than last for all major groups, the total 
ng up one-fifth or nearly $1 billion. Marked gains were 
cated for certain of the basic-material groups, notably 
les, leather, chemicals and rubber. The advances this 
ir in other nondurables generally resembled the 1953-54 
lines in being rather limited bycomparison with those 


nost durable vroods lines 


lable 5.—Corporate Profits Before Tax, by Major Industries, Half- 
yearly, 1952-55 


} 


; ene ; 
; 
hal } 
All industries, total 17.2 18.8 20.0 18 16.0 618.1 20, ¢ 
; { » 
‘ 7.4 s 
1.1 1' 4 ’ { { 
& { r 
r 18 1.8 
i 8 4 f 
S ()ffice of Business | 
ln most manufacturing industries the drop in before-tax 


ofits from the first half of 1953 to the same period of 
t seems to have been less pronounced for the (generally 
re) corporations whose stocks are widely traded than for 
closely held companies, most of which are smaller in 
Since the first half of last vear there has been no clear 
trast between. thie profits changes for large and for 
ill concerns in the nondurables manufacturing groups 


Among the 12 durables groups, however, 8 show somewhat 


more expansion for the larger companies and in 2 there 
is no significant difference as to rate of advance. These 


data suggest that the publicly-held corporations as a group 
may have enjoved some competitive advantage during the 
upswing in durables. On the other hand, such comparisons 
are apt also to reflect differences in experience among the 
various line-of-product subgroups within an industry 

Interindustry variations in experience are of major 
importance for the course of small- as compared to large- 
corporation profits in manufacturing as a whole. Thus the 
sharp advances from the first quarter of 1954 to the same 
period of 1955 in textiles, lumber, leather and other indus- 
tries which include numerous small firms seem to have carried 
the total profits of small manufacturing corporations as a 
class up relatively faster than those of all manufacturing 
corporations combined. 


Other industries 


The mining industry division recorded a one-fourth ad- 
vance 1D profits through June of this year as compare | to 
the same period of 1954, and approached a new high 

Although transportation industry profits were also up 
considerably over this period, they have not yet regained 
the levels recorded in 1951-53 The demand and cost 
factors apparently responsible have been discussed above. 
Special mention should also be made of the effect of emer- 
gency amortization allowances, which have been a lucted 
in calculating the profits figures shown in table 5. The 
total of such allowances has expanded considerably with the 
rise in new facilities certified necessary for defense purposes 
If depreciation were charged against these facilities at 
ordinary rates, a considerable part of the decline between 
1953 and 1955 shown for earnings in the industry would be 
eliminated. 

Profits in the communications and public utilities group 
continued their upward trend at a somewhat accelerated 
pace this year, as the demand for industrial power and the 
number of electrical home appliances in service rose. The 
“all other” group shown in table 5 also registered a substan- 
tial improvement in earnings, which was associated in par- 
ticular with continued growth of profits from banking and 
other financial lines and further gains in wholesale and retail 
trading activity. 








piinadl 


ew or 





Octobe r 


TATISTICAL SERIES 





1955 











/€ 
oy ™ 
Department Store Sales and Stocks, 
{ K 
19 4S ) ) 1954 Q4t 4 
Month 
SALES 
January f . m s Re 8 79 4 
February - .~ . s ) K4 RX Rt K3 94 
March. 81 ws . 9 s , 104 ow 86 , 
April s ) } { 105 1] ny) ys 
May... x4 } & ; rT Km ys 
June... . ‘ S 10% 9] ny 
July r 5 is s 4 tf) RS y om 
August x2 : xO . ) ys ys QR WR o% 
September 4 } { 12 1] 92 99 
October. ) I 7 ) 1 11S rT OY 
November I / 23 2 { $ 13 137 93 105 
December l x4 . 19] Y 04 102 
Monthly average... ’ l ii] 
qco¢ t 

January s of 
February { l 14 62 " 
March f 2 12 ( 94 
April ‘ { » 9 ; 12 68 9 
May : 2 2 72 2 
June / ‘ } ' ’ 1 7 y] 
July . ‘ ’ Sj ow 
August . ’ 10 } R3 g 
Septe mbet 4 ; l Os ti] ) 
October. s ] { RN 4 
November j ~ 19 OT 
December ‘ , ) 10 
Monthly average e " 

| Compiled by the Board of Gore } Pese ed refl irrent sea , 
puting the unadjusted indexe Alt ] es ik lata for the 
the user. Scattered revision the I 

Turnover of Demand Deposits, Except Interbank and lt 
Month 4 14 } 1048 1949 
f 

January s) . 2 21.4 
February. i. OT. ¢ 1). 6 
March } 2 2% 23. 6 
A pril 8.8 2 21.8 


September y 
October 2 21.4 2) 
November . 22. 2 2 
December 23. € 21.8 


Monthly average 


Adj 


j 


j 


1949 


t 


usted 


] 


102 

ay 
100 
100 
100 


YS 


102 


101 
YY 
1K) 
yy 


United States: Revised Data for Pages S-10 and S-11! 


1Ya0) lv 
for seasonal 

17 2 
x 
"9 l 
101 7 
1x 
103 
12 i 
112 vi 
108 is 
103 
103 
109 % 
vl 2 
102 128 
102 132 
103 1st 
103 | 
103 l 





S. Government. Annual Rate: Revised Series for Page 5-18 ! 























Monthly Business STATISTICS 





ry. 
I HE STATISTICS here are a continuation of the data published in Business Statistics, the 1955 Statistical Supplement to the SuRVEy o1 
RRENT BusInt1 That volume (price $2.00) contains monthly data for the years 1951 through 1954 and monthly averages for earlier years 


k to 1929 insofar as available; it also provides a description of each series and references to sources of monthly figures prior to 1951 Series 


led or revised s publication of the 1955 Supplement are indicated by an asterisk (*) and a dagger (Tf), respectively, the accompanying foot- 
te indicating where historical data and a descriptive note may be found. In most instances, the terms ‘“‘unadjusted”’ and ‘‘adjusted’’ used 


bers and dollar values refer to adjustment of monthly figures for seasonal variation 


} 1 
lesignate index 


Statistics originating in Government agencies are not copyrighted and may be reprinted freely. Data from private sources are provided 


through the courtesy of the compilers, and are subject to their copyrights. 


7 1954 1955 
Unless otherwise stated, statistics through 1954 and 
descriptive notes are shown in the 1955 edition of Septem Novem-! Decen lene Febri 
> ~ CS — | I Octobe " 1 n n repru Marcl P \I In 4 ist pt 
BUSINESS STATISTI August | “her | Or r hes es crac Ary I Ay 1 \ her 


GENERAL BUSINESS INDICATORS 





NATIONAL INCOME AND PRODUCT 
nnt ( 
} j 908, 7 $( 2 } 
| ” 2 » 21 | 
\ i 106. 1 1US HW) & 9 
1 62.1 14 » ty 7 
‘ ,4 ; , 
24 25. { 2 
11.7 S 
1s. 3 is. 2 is in 7 
0 % Om. ¢ , 
| S - , 
t of | 1 " { 
{ I tal i & ‘ { } 4 
( S 8 y 
( 6. 7 7.9 1). 4 j 
tory | 8 
9 } 9 
1! 1¢ SR 8 7 2 : a4.8 
o z 4 24 24 s 
Du } le ”~) 4 { 44 
NOI ral 121.6 122 122. 4 l2 se 
er ri ( 87.0 SX] au 0 , 
do 15.9 , { F 
lo 2s 29 4 1.2 2.1 
de 92 2 271.49 2 25 
( el n 10 —4 4 ( 4 
oO 7 ; 4 
ent n ( total 
of dol , Q | { 
} , { (7.7 { 1i.4 
\ oO 42 4( 41.2 
tat i 28. 1 28.7 2y. 4 2 
j 7 20), & 2 
é 7) 32.8 4 
) r ) 254. 5 2 . oF 9 l 
) 16. € 16.8 ] ; 6 
PERSON AL INCOME, BY SOURCE 
hil. of dol If rs ) IRR 4 200. 8 293. 4 292.2 203, 2 295.7 208, 9 f 44 0 
t lo 195.8 195.8 106.8 wf 108.8 199.3 Jv 202. ¢ 204 sf 212.4 211 
) lo Ms ] . t k3. 4 s 9 x48 as 4 tl } & as UY ” ) 1 2 
) Du lo 2 2 2.7 2 | 2.9 LY i 
) » % ‘ ‘ "L & 2. 7 2 2 2 | 1 Pi s J 
. 33.9 1.2 $4.2 1 1 $2 1 12 -_) s 18 
( lo 6. 6. 6.7 r 6.7 6.8 6.8 ~ ) ) 6.9 
‘ 48.1 19 ‘7.5 18.3 is 19.1 18.8 is j 48.8 is ) is 
24.7 24.7 24.9 24.9 2t 25. 0 2 2 2 ! of 
) 16.1 l 7 16.8 17.1 17.0 17.0 j 16.8 
bil. of dol 4. ¢ t 4 } 4 { { l l } 
971 972. 1 273.8 2 ; 278. 1 276 27 dss ~ ‘ 2 Mw) 
(rove t ¢ ot ae 
l e over perso ( ! ym EXp t om pone i t 
S-1 
T7487 ) i 


ee 





. "XT TT : 
ce 9 SURVEY OF (1 
rl 
' 
Unless otherwise stated, statistics through 1954 and set 
notes are shown in the 1955 edition of (= 


descriptive 
BUSINESS STATISTICS 


GENERAI 


NEW PLANT AND FOCUIPMENT 
EXPENDITURES 





























All indu Rs 
M if ct rir ‘ 
i Durable-goods industries 
Nondurable-goods industrie s 2 
244 
n, other than rail 
es 
ind other 
Seasonally adjusted quarterly tot 
A 1] dustrie re Pe 
Mar n¢ 0. 5 
It oods industri« 4 N 
Nondurable-goods industric 
Mining 
Railroads 6s 
Transportation, other than rail 
Publie utilitic j 
Commercial and other . R. 4 
FARM INCOME AND MARKETINGS 
( } ecéipts from farming eludir ( 
payments, total Re & 
Farm marketings and CCC lo % 9 7R2 
Croy Q ® f 15 
Li k d products, total S { ( ( 
roduc { ; 
i nals ! ‘ ‘ mf } 
y and eggs 2 
Indexes of cash receipts from market ( 
loans, unadjusted 
All commodities ) § { 
Crop 
Livestock and products ' { 
Indexes of volume of farm marketing 
All commodities } x 4 , 05 Pa 
Crops { 5 1s 
Livestock ind products 
INDUSTRIAL PRODUCTION 
Federal Peserve Inder of Phys 
Unadjusted, combined index , 2 Qs 
Manufacti 
Du ke j 
Prima . 
Steel 
Primary nonferrous metal 
Metal fabricating (inel. ordnance 1 
Fabricated metal product { i f 2 { 
Machinery ° 
Nonelectrical machinery . 
Electrical machinery ( ) 
Transportation equipment ¢ 
Autos 2 { 
rrucks x 4 
Aircraft and part 178 
Instruments and related product s j y 
Furniture and fixture 
Lumber and product { 2 ( 
“tone lav, and glass product i 4 
* Miscellaneous manufactures { 
Nondurable manufacture 2 2 
Food ind beverage manufacture 
Food manufactures . 
Meat product x ‘ 
Bakery product - ‘ . s 
Bever hs iS 
Alco beverages . ’ R4 
lobacco manufactures i 
Textile-mill products is 
Cotton and synthetic fabric 4 
Woo] textile { 
Apparel and allied product ’ 
Leather and product { 1s 4 
Paper and allied products if 4 124 
Pulp ar i paper { 4 12 
Printing and publishing f 2 y ) 
Chemicals and allied products 14 { 1A 
Industrial chemic if 
Petroleum ind coal product 124 ”y 
Petroleum refining ; 9 14 
Rubber products 4 g ; 198 
i ’ Revised » Preliminary F l 
? Includes data not shown 
} Revised beginning January 19M to ir | Augu ) 


BUSINESS INDIC 


RRENT BUSINESS 


A TOR S—Continued 





























wis 
[St 
sé 
“4 
iE | 
1 
1 7S 
si 
74 
1. 4¢ 
10] 
R 4 
148 2 U8 
y. ( 7 1, SUS is, 
«4 i 
) 1, 32 ths 
$45 HS 
{] 618 671 674 
«l¥ 43 ost sie 
xo ORG One 209 
14 ow 204 DOK 
+ 3458 2 
xy Hy 54 
( 1 ) mi 
f 14 65 L6Y 
7 ig 
st } 1 
+ } 
y 4 ( 142 +4 
is is 
67 f 66 
(2 l Ot 
at t ! i 
is 2 { 2 
et 24 132 54 
M7 } ay 
M VY 5 
) ) ) 
ys s 4 
{ j 179 2 
4 +2 14 +4 
0 114 
Li¢ 
! 1% i 
l 134 t 4 
) { 2 
é t 34 
“e é «+t 
is ‘ 
. } “ 
4 124 be 
4 j ) 4 
N4 XY Ti 
‘ Sf) 100 " 
( 104 10 ” 
4 108 100 0 
l4 Il¢ 11s s 
79 74 ‘ 
) 112 
140 1s 152 { 
140 14 15 18 
s 12] 12% ” 
! b2 16 t 
16u l7¢t 1s4 so 
$2 134 133 2 
142 144 139 st 








113 
100 


126 





if} 
13 
Is4 
200 
ls4 
134 
16 
14y 
Lt 
By 
15S 
139 
112 
108 
114 

















October 1955 


Unless otherwise stated, statistics through 1954 and 
descriptive notes are shown in the 1955 edition of 
BUSINESS STATISTICS 


INDUSTRIAL PRODUCTION— Continued 





ted ’ 
\ 4 19 = 1K 
‘ 1O 
( 0 
. } 
il ‘ 
1, 

M i 10 
) t ao 
I nar kc 
\fotal fal ‘ ae 

Fal 
A aot 
x 
\ ( 
i ) 
do 
Instru io 
Furnit f ae 
Lumber do 
M ] ) 
i ae , 
Foc i} i 
Probact d 
exti 
Ap 1 
Leat d 
1 d 
Che i 
Petr d 
Rubt i 
( 
( ‘ 
vf 


CONSUMER DURABLES OUTPUT 


v 
} j 
Al 1 
Rad 1 
4 d 
as 
Rad 
BUSINESS SALES AND INVENTORIES 

Durabk 
1) 

R ’ 

D bh 
‘ iy } 
ean 

W he 

Durabk 





DD le yi 
Nondurat 
I i I 
I rn _ 
t ni S-4: 1! 





SURVEY OF CURRENT BUSINESS 


GENERAL BUSINESS INDICATORS—Continued 


111 111 ' ¢ , 
68 70 r ] 

130 120 ‘ ~ 

1K US is ~ 

130 129 9 ” ” 

123 124 ' ‘ is } 
2 12¢ On 

13 137 42 5 . 
105 Os — 9 ~ q 

148 14 2 H 423 

ys 122 4 2 ! 2 $5 ‘ 
144 147 l is 14 } tt é - 

125 2 2 124 2 + 

181 18Y s i vi R7 s . } 

166 If f s ) “ 

135 137 ‘ } 4 1 4 

108 tt) . 108 10g } 9 

97 i 12s 4 25 4 
132 134 2 t s ; 

133 132 < 

114 ; q 9 os 

10 

ag 102 9 " 

4 ’ ( ; 

103 lt s 

ut ] 4 

I 137 8 { ‘ { 

149 { ; 





(™ TOs 2 Z 2 
68 67 ‘ ; | ; y. s s - . 
3) 194 $4 $¢ s 13 44 } 4 
s x2 ® mi ] l j W 
2 Js) 2 2 2 Pa 24 l 2 2 
8 ) L2 2 12 14 i 
2 ! 42 j ; “) 
12 s i i l 2 2 2 “4 
’ ! 12 5 14 
~ ot 4 s ] ‘ ] 
, 29 { ( s 24 ss i 
{ ) ~ s 2 9 oti . 9 
{ 4 ; "4 y. , 
, 
i 2 j { 
2 é - t 
1 j % 
) > @ P 
’ - 
"1 ] ; 1¢ 
4 ) } 5 { 
S . " rm 
9 2» 9 24 4.3 » 9 
‘ s 9 28 ‘ 
‘ j t ] 
4 ‘ 1 
} ; ; 5 1 i 
iS is | 9 f ~ 
) 1 4 s 7 ‘ ) mt 
‘ i ’ } 1 3. 2 } + } 43.5 ; 
2. 5 7 ; } 24 a4 24 ; 44.2 ; y 2 is 
4 19.2 ; ; 19 ) 2 4 
- 7 I 8 
8 8 ) . 
) s ® 


we 





S+4 


s aT - 1954 
Inless otherwise stated, statistics through 1954 and 
descriptive notes are shown in the 1955 edition of ; ve 
BUSINESS STATISTICS : t Sa f , har 


GENERAL BUSINESS INDIC 


MANUFACTURERS’ SALES, INVENTORIES 
AND ORDERS 
































Sales, value (unadjusted), t ] . + t 
Durable-goods industries, total . . 
Primary metal 2 f ) 
Fabricated metal 1, 24 1 
° Machinery (including electrical Xx : 2s 
Transportation equipment nelt 
vehicles 
Lumber and furniture 
stone, clav, an 1 glass 
Other durable-goods industries 
Nondurable-goods industries, total 
Food and beverage 
robacco 
Textile . , , 
Other nondurable-goods industt 4 
Sales, value (adjusted), total § . 
Durable-goods industries, total 
Primary metal 
Fabricated metal . 5 
Machinery (including electrical . 
I nsportation equipment ! 
u nd furniture s 
\ wd { 
ible-goods indust 
Nondurable-goods industries, t 
Food and beverage 
Pohacce 
Textile 
P 
Chemical 
Petrol nd coal . 
Rubber 
Other nondurable-goods indu 
Inventories, end of mont! 
Book value (unadju ted), tot 
Durable-goods industries, tot 
Primary metal 
Fabricated metal 
Machinery (includit t : 
Transportat quipn 
vehick 
Lumber and furnitur 
Stone, clay nd gla ‘ 
Other durable-goods ind 
By staves of fabrication 
Purchased material 
Cr ( ] proc 
Fir d good 
Nondurable oods industr 
Food ind beverage 
fobaceo 
i¢ tik 
Paper 
Chen ] 
Petroleum and coal 
Rubber . 
Other nondurable-good ! 
By staves of fabricatior 
Purchased material 
Goods in proce 
ki hed goods 
Inventori end of month 
Book value (adjusted), total 
Durable-goods industries, tot 1 
Primary metal 
Fabric:ted metal 
Machinery (including el . 
Transportation equipme 
vehicles 
Lumber and furniture 
Stone, clay, ind vl 
Other durable-goods indust! J 
By stages of fabrication 
Purchased material 
Goods in proce 
Finished goods 
Nondurab! roods industric 
Food and beverage 
“he teepire 
Pextil 
Paper 
Chemical 
Petroleum and coal 
Rubber ‘ 
* Other nondurable-good 
By stages of fabrication 
Purchase iterial ‘ 
Goods ir proce S 


Finished good 


* Revised. 








1 1 
1g 1 
1 ~ l 
{ 1 
t I 

% 
l 
{ 
s 24 


Janu Febru 
ify 





SURVEY OF CURRENT BUSINESS 


Marcel 


A TOR S—Continued 





; R99 
1, 201 
628 
1, lit 
An] 
1, O76 


Onn 1 
4 
, 
f 
. | 
s 
i 
{ 
i 
8 
s 4 
104 
' 
i 


1955 
| 

\pril | May 
, 206 26, 325 
0 13, 390 
2,178 2, 241 
1, 278 1, 259 
nt 382 
» ; 7 , 

1, 10 1, 136 
4 672 
68 

2 12, 93 


G 
$ 
} 
st) 
44 
0 
s 
19 
i 
+t 
1 
10.0 
) 
’ 
is 
y w& 
» Gg 
+ 


June | July 

27, 304 24, 644 
13, 974 12 { 
2, 349 ‘ 

1, 244 i 
1. 057 n)2 
13, 426 2 ( 


1S ; 
’ pa 
Q ' 
| 
) 
s 
( 
! x4 5 
i ’ ; 
R44 ~ 
» St 
t 
s s 
yUS “I 
} 
“ D 
} 
21,4 } 
1 - 
) 
t 
4 
} 


October 


1955 








SURVEY OF CURRENT BUSINESS or 


October 1955 





























. — 95 955 
Unless otherwise stated, statistics through 1954 and 1954 1955 
descriptive notes are shown in the 1955 edition of | Ser tem | N n | Decen lant Febru | 
1 2a OT 4 TIS’ S cust | ) D- | Oetoh vem cem- d l- | € l- ret | Mi — er septer 
BUSINESS STATISTIC: August |" er ber tyes inane ory ary Ma April Ly une July August ~ 
_rPaATr To mea 7 . \ . . ° 
GENERAL BUSINESS INDICATORS—Continued 
MANUFACTURERS’ SALES, INVENTORIES, 
AND ORDERS— Continued 
rders, net (unadju total mil. of dol 21, 827 23, 817 22, 635 24, 309 24, 324 24, 268 28, 310 6, O4 i, 708 28, 314 26, 100 mR, 72 
) bl do 9, FOO 11, O87 9,919 11, 788 11, 940 12. 023 14 " 9 7 { 1 13, 347 4778 
| ! vT } do 1,412 1, 605 1. 846 2.151 2, 222 2 17 2. BOF 9 (4 9 2 322 2 1 2 634 
Fabricated tal do 1, 158 1,052 1, 14 1, 159 1,13 1, 064 463 1, 218 ate! 1, 640 1, 44 
Machinery d 2, 441 2, 928 2, 702 029 2, 9S 191 Ot { 29 f $ 
| ' tat } g motor Vv 
| l. « lol 1. 699 2 672 » H2 1, 824 rs 01 > R71 O58 8 in 4, 234 a4 
() r j r 2 Hun 2 7H 2 444 Zz 07 2 27¢ 2 » 2 4 2 2 4 728 7 Zt 2 ] 424 
do 12, 327 12, Bf 2, 71¢ 12, 521 12, 384 12, 24 714 2 74 2,7 
I d 2.7 2 92 { 2 1 2 2G 2 87 2 2 88 7 & 
I ¢ le 9 ‘72 ), RRQ ), 6 » G2 » 49] ) 37 1 ( 9 = { 7 
ck 21, 913 22, 87 25, 142 24, 76 24, 641 24,84 2fi, 482 2 2 7,79 a 44 ™ & 
) ac 9. 7H 10, 7% 10 11. OF 12.142 217 2 § r 
} 1. 543 1 @7R 1. 04 > OAR 2 136 2 44 2 AR g p 2 47 9 ° 
} ( 1. 103 } 1.1 27 1. 2&& 1.1 1 12 1. 306 1, 5A2 1 44 
1 10 2, 524 7 2 2 ( 2, ¥3 2, 936 2 14 7 734 ' x 
1. of dol V9 2.54 2.7 R24 7 ( 9 87 9 ») Q 
oO ‘ 2 5R7 2 7 2 2 2 y. 2 AR 9 9 9 2 78 9 9 
} | 12 12.1 12, 08 2 ¢ 9 79 9 499 2 67 ) 9 . 762 
2 78 2, xi 9 682 2 7 119 2 929 9 ) ~ &2 
q 1374 9. 331 ), 308 744 ) 678 ) ) KY 99 1% 
‘ 17 47, 504 17, 44 16, 384 16, 529 47 { 47,4 1s 5 . { 0.77 
14, 69 44, 82s 44, YOS 13,7 43, 7H i4 ‘ i4 { H { 4 { Ta g R 4s 
RD 17 4()2 Tt { ) 1. 608 ‘ A 6.2 
17 14¢ { is 184 241 9 _ 
bY 14, 236 14, OF ] 2 ] ( l i4¢ "| 5 74 l { 
| I t I tor vé + 409 19, 87 20), 449 j 1W { & ONE ~ 9 si ~ a 4 ~ . 
er i 4 549 4 7 4.277 4, 1 . 4, 20K 4, 2 ~ 4. 30K 9 4 TR 
2, Oot 2, 67¢ 2 2 2, 64 2,7 2, 824 2, 894 2 2,8 178 { 
BUSINESS INCORPORATIONS 
her 1,04 9, Qh 9, 852 7 11. O& 1k] 1. 369 { 7 / 2 1 s 
INDUSTRIAL AND COMMERCIAL FAILURES 
number 912 R10 RT wa R77 i ” 14 hy SAN 
r ¢ € ‘ gt) AQ 6S 6s 72 aT “no Ht — 9 OS 
100 RS 109 110 ( &7 i Os 4 9 ‘ 
1 183 153 189 79 204 188 DOF { s yal ] 158 
1 tr 45 40 $14 414 4] 4 412 ma is4 $4 4 { 
‘ le j O4 17 ) i US 4 104 } } s 7 xu 
t is. of dol 9 5R2 6. 381 29, OOK " 40, 10 7. 87 49 n } ws 64 { 
¢ d 9 3R1 2, 200 ] 2 4. OF 1,8 154 2 244 2 Olt 9 299 ® 259 ! 1 oR 
do 2, 3st 5, 584 4,73 6, 859 5, 92t 9, 044 7,624 4, 468 6, 454 1, SS 4, 702 Hj, 289 663 
Mi r do 12 KS 1, 262 47 s& OUY 17 ( ] at 18, 922 If 2. ¢ RAN ] SOS 1 102 
| rad ] 11, 225 ] y 11, 84 46} &, 509 1, 647 &, ODS 172 7 x74 4 B. ii 24 
Vi esale t é 4, 202 i 2, 92 s 6, 28 1, 391 H S 4, 932 87 ‘ 254 i, 282 4, 252 
. ry > we 
COMMODITY PRICES 
PRICES RECEIVED AND PAID BY FARMERS 
$—100 249 246 242 242 239 243 244 24 247 j 243 237 233 z 
le 248 247 243 24 243 247 244 i 2 14 238 28 220 
( ( 1vy 173 190 22 221 2 258 t 2 s 2 22 211 a4 
( ate! 202 203 »] 27F 27 268 » 2 Jt 971 277 oS 
207 210 204 100 H)2 4 203 108 4 ” g 174 
( 228 233 23 239 239 241 240 2 2 232 222 ' zl 
ak 234 248 aps | 2 218 23 4 9 239 21 
i) ‘ IG4 J7t 27 277 2 4 270 24 Dit Z 24 22 
I tat N ie 204 181 160 184 182 he! 2 ou 213 17 141 1x 
Tobaces do 430 444 $4] 138 430) 431 437 i 43 i i 42 
k 249 24 241 24 23t 240 24 24 { i 242 237 7 240 
24 254 22 2 24 258 2 is 24 2 242 249 257 
M RD 974 m% 261 2 63 24 iM %”09 9 261 2 on 
) 179 162 { 159 l 163 1% ) i8 7 S 19 2 
( 302 297 y 287 284 284 285 281 274 2t 2 247 i 2t 
do 4 262 262 261 4 om 7 t 2 orn 
¢ 10 27 273 272 272 273 273 274 $ 274 27 2 
| 1 20 251 0 P51 9 254 256 Qh 254 Qn 248 24 24 
A ‘ xe I 
14-100 % | s, 279 279 9279 283 oR. 4 4 g9 RD ox O78 
lo RY RS S7 &7 SE st R7 se RT 87 mr 4 x4 x 
Re 
Ir ng and publishir ! ty wr other nondurabk - justries a 
© Fort bacco, apparel, pet eu bt sale e considered equal to new 
D 








a SURVEY OF CURRENT 


S—H 


Unless otherwise stated, statistics throug! and 
descriptive notes are shown in the 1955 editior 


BUSINESS STATISTICS 


COMMODITY PRICES—Continued 


RETAIL PRICES 














{) I ’ 
Fruit etat 
Meats, p vy, a f 
Hou | 
Ga d electricit | 
Hou irnishing 
Rent 
\I l ear 
Personal care 
Read d recreatic 
rransport 
the l d t 
WHOLESALE PRICES 
U.S. Department of Labor ir 
All commoditic 
Farm products ‘ | 
Fruits and vegetables, fr 
Grains 
I tock l live poul 
Foods, processed . 
Cereal and bakery prod s 
Dairy products and ice 
Fruits and vegetabk ul . 
Meats, poultry, and fist . s 
Commodities other thar 
foods 
Chemicals and allied produ ¢ 
Chemicals, industrial 
Drugs and pharmaceut | 
Fats and oils. inedibl 
Fertilizer material 
Prepared paint . = 
Fuel, power, and light 
Coal 
Electricity 
(as y 
Petroleum and product { 
Furniture, other househol 
Appliances, household 
Furniture, household 
Radio receivers 
lelevision receivers . 
Hides, skins, and leather produ . 
Footwear a 
Hides and skins . 
Leather . » % 
Lumber and wood product 
Lumber . s 
Machinery and motive pro 
Agricultural machiner 
Construction machiner 
Electrical machinery ar ‘ 
Motor vehicles 
Metals and metal produ . 20. 8 
Heating equipment ' : 
Iron and steel 
Nonferrous metal 
Nonmetallic minerals, struct > 
Clay products 
Concrete product 
Grypsum products 
Pulp ver, and allied produ 
Paper 
Rubber and product . 
Tires and tubes 
Textile products and apy 
Apparel . . 
Cotton products . 84.4 
Silk products 
Synthetie textiles . re 
Wool products . 
lrobacco mfs. and bottled beve { 
Beverages, alcoholi ‘ 
Cigarette 2 j 
M iscellaneou s 
loys, sporting good . 
PURCHASING POWER OF THE DOLLAR 
As measured by 
W holesale prices 
Consumer prices . - . 


Retail food prices 





BUSINESS 


+4 
Qo 
"y 
f 
4 
t 
; 
: 
Aet 
tZ 
ds 
10.8 
| 
90.9 
a? 
on 


—_ 
yy 
19 
8.4 
. 

M4 
106.8 
117.6 
5 : 
18 
1 
107.0 
100. 4 
7.8 
11.0 
11 
1? ] 
li 
l ] 
4.7 
69 
114 
at ’ 
| 





12 ( 
139 
113 
l f 
137.8 
123. 2 
137. 
118, 2 
122. 1 
1s ; 
12 
- 
IR. 
“ 
86, 9 
106, 1 
f 
iia 
124 
~? 
’ ) 
91.0 
87.6 
MOU 


155 








ess otherwise stated, statistics through 1954 and 
lescriptive notes are shown in the 1955 edition of 
BUSINESS STATISTICS 


CONSTRUCTION ACTIVITY 


CONTRACT AWARDS 


y } 
‘ 1 ‘ 
l. of dol 
Mm 
1 
f , 
umber 
| f dol 
um ber 
] f 1¢ 
1 4 19 1 
lo 
I I f dol 
t of sq. yd 
1 
oO 
NEW DWELLING UNITS 
tal, priva \ isands 
Private ow ic 
Ir et lo 
I r { Vv ow t 1o 
i - 


CONSTRUCTION COST INDEXES 


( T 4 











SURVEY OF Cl 








9 447 2.4 2. 42 « s 
1 9 9 m) 
117 1.19 ) 7 
1] 7 102 " 
' ss R54 4 
159 62 1 8 
nn ‘ p 
1A7 152 t 
4 1 ” 
400 t 107 S 
1, 236 214 1, 08 17 
137 41¢ n “ 
‘7 aN 1 ) 
179 492 RO 2 
22. 214 or : 
9 4, 136 t 
2 2, 247 2, 238 2. ay 
1 ) 1 9] > 
; uM é 7 
Zs 27 12 
$62 t to4 A 
vv y4 SUN s 
+ ‘4 ts4 
18 314 uP » 
1,612 f R32 67, 701 1. 671 
1,573 1, 81¢ 1, % 1, 499 
9 ASG 63 4 





5, 251 OM 5, 321 4 2 
42,549 45, 303 4), 258 Sa! ; 
I 647 671 191 
3, 403 7. 928 QO OK im AN 
70. 591 78. 99 85.814 7 8 
693 777 R52 709 
2, 442 2,3 1, YRS 7 
re ”y 343 205 
516 457 192 306) 
67 99 100 ¥ 
229 234 Z 232 
243 2 254 
218 241 255 
244 id 24 
1,271 1,479 vt 2 
&, 391 7. 821 8. 376 
1,711 1, 20¢ ARQ 0 
3, 408 4, 301 485 ) 
3, 272 2,314 2, 309 1, 657 
14.3 115.7 110.7 l 
13.0 113.4 110.5 l 
81.4 80.6 80. 2 70.4 
1.3 2.3 2 
P11. ( 1, 248. 0 1. 287.0 
99.8 17.3 4.3 5 
8.2 05.9 41 87.7 
ga.3 Sf R42 77.8 
2.9 2. 8 2.7 2.7 
- a a 4 79 
1.7 l 2 
121.9 122. 1 122. ¢ ee. 4 


‘TRRENT 





BUSINESS 








1955 
Oe Janu Febr . a * 
er r ary . 
. Pais a ea bf Pe 
AND REAL ESTATE 
Q 2 219 2 60 2 974 2 
> o% » > iW >] 2. 34 
1. 258 29 49 att 
1 ? hd 
- 7 hs 7a 
2 42 49 62 ’ 
x4 1N¢ 187 st ~ 
? RS 199 xR 2 
”) 5 ; 
4 M7 
R20 747 694 79 2 
l 42 if "4 ' 
xs x s be | “a 
914 ‘( % 
17 »~ A 7s 
12 128 151 442 
2 2 ” 2 43 +4 2 s 9 
1 ( 45 
) J » j 
ri +458 
79 1. 032 ] f vw "0 } 
4 su 7 7 
j $4 $4 y. 4 
62, 394 6, 285 8, 40 7 } 1 184 Sut 
1 820 1.504 1. 58] 9 2 322 2 18 
617 ZO) 472 677 ( 
1 919 1 4 1.109 {58 64 
5, O17 4, 227 4, 284 729 ( ; 
1, 30% 12. 768 41. 861 2 Tt) 
701 5 534 759 7 
407 0. 604 2 5S 67. 530 ORS fi . ‘ 
7 3K 70, 031 154 8, BOK a is 
762 690 744 vu 7 
1,514 79 1, 234 i, 2 
273 l 248 273 $42 ou 
45 383 355 462 ted 
r 76 113 4 s 
911 21 22% "34 20 Pal | 
237 241 2ti $4 St 2 
254 1 1 Hi 2 24 
277 JSS 2 2 2st x 
73 1, 295 1,08 YS 1,44 
& 601 7. 134 7, 289 ) M4 a 47 ~ 
2. HOR 2 00 2 134 2. 021 28 24 
, 439 ; 3, O35 5, YAS 2.279 
2 4 1, 765 1 | s, 408 5% } 
wf 87. f Rog , 132. ( r 
a9 9 87.3 79 » 13 
69. { 67.8 64.9 wf 5.4 
7 ; 2.0 
478 tif 1, 370.0 st 1, 30 Y. 
4 76.3 78.8 15. ¢ 119 
76. ( 74.9 76.8 114.7 118 
66.3 67.3 67.9 100 7 i 
2.9 2. 1 2 4. ( } 2 
6.8 ( r 0.1 % . 
4 3 21 ) . s 
22 122. ( 122.7 123. 2 123.9 





—_ 





S-8 


Unless otherwise stated, statistics through 1954 and 
descriptive notes are shown in the 1955 edition of 


BUSINESS STATISTICS 


CONSTRUCTION COST INDEXES—Continued 


Associated General Contractors (all 
E. H. Boeckh and Associates:§ 
Average, 20 cities 
Apartments, hotels, and office t 
Brick and concrete U.8 
Brick and steel 
Brick and wood 


Commercial and factory building 


Brick and concrete 
Brick and steel 
Brick and wood 


Frame oS 

Steel PRLS IAS Mee 
Re sidences 

Brick — 

Frame 


Engineering News-Record 
Building 
Construction 

Bu. of Public Roads—Highway cor 
Composite, standard mile 


CONSTRUCTION MAT 


Output of selected constructior 
Iron and steel products 
Lumber and wood products 


REAL ESTATE 


Home mortgages insured or guarante 
Fed. Hous. Adm.: Face amount 
Vet. Adm Face amount 

Federai Home Loan Banks, 
member institutions 

New mortgage loans of all saving 

tions, estimated total 
By purpose of loan 

Home construction 

Home purchase 

All other purposes 

New nonfarm mortgages recorded ($ 
estimated total 

Nonfarm foreclosures 

Fire losses 


outst 


ADVERTISING 

Printers’ Ink advertising index, adju 
Combined index 

Business papers 

Magazines 

Newspapers 

Outdoor 

Radio (network) 

Television (network) 


Tide advertising index, unadjusted 


Radio advertising 

Cost of facilities, total 
Automotive, incl. accessories 
Drugs and toiletries 
Foods, soft drinks, confectioner 
Soaps, cleansers, etc 
Smoking materials 
All other 


Television advertising 
Cost of facilities, total 

Automotive, including accessori« 
Drugs and toiletries 
Foods, soft drinks, confectioner 
Soaps, cleansers, etc 
Smoking materials 
All other 


Magazine advertising 
Cost, total 

Apparel and accessories 
Automotive, incl 
Building materials 

Drugs and toiletries 

Foods, soft drinks, confectionery 
Beer, wine, liquors 


Accessor lé 


Household equipment and 
liousehold furnishings 
Industrial materials 
Soaps, cleansers, etc 
Smoking materials 

All other 


Linage, total 


Data are no longer 
, 


’ Revised. 


§ Copyrighted data; see last parag 
* Data reported at the beginnin 
t Revised series 


“ERIALS 


upplis 


iva 
rap 
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; ecel Janu Febru 
August O ber ry | ary 
. . Ta al . Palas a aa be Pal 
CONSTRUCTION AND REAL ESTATE—C 
( 434 431 4 4 432 432 432 
Qq7 QAR i 5, 3 DF se 258 & 258. 8 
? 2 7 { 2 & 254. ¢ 254. 7 
: 3 : 287.7 3 9 
nH s ‘ Pit 6. 2 266. 4 tit 
of 2 202 262. 2 5 202. ¢ 
v4 2 2 ri 2 256. 3 
2 2 1 Ab. 4 257.4 247.7 
24 2 t 245. 9 246. 0 246. 1 
257. { 2 QA7 58 4 DAS. 6 
250. & 251 252. 4 252. 6 
4 ; 4 13 135.9 
| j 142.1 142.4 142 
9 12s. | 
i) 04 104 
24 7 116. 7 
( 2s y 4 226, 454 
418, 18 ‘ s f 22 Hitt S 
bf 7 OSS 
8 828 8 s 744 775 
& % g - 952 a 
; t 40) 
ss 2 SY ( 171 
Ré & 2. 2 024 1, 958 
9 we 994 ( 9 189 
i. RY RS 75, 2 5. O46 
[Onn la b . 
DOMESTIC TRADE 
g . 174 182 181 
' ‘ 161 165 164 
1 14] 137 140 
] 1f 1R2 182 
‘ 162 144 132 
f ; 60 61 
2 14 4 oJ4 304 
3) RR 7 149. ¢ 140.9 158. 6 
} j ) 11. 18 10, 7s€ 0, 21 
72 ’ l s S22 R34 
f 2 492 2 4 $41 
t a s 2, 451 2, 353 », 343 
f , 1, 254 L. O64 1, 023 
é 957 SAS 
7 s $3 OR] 14 2 7%) 
9 ) Is f 6 1 279 
34 | 5 IRN uy 4 239 
M4 4 F 27 6. 835 
14 i323 434 
7ON # } 4 
) 4 state ; 
4, 42¢ ‘ ‘ 8 st 
im 87 f } } 1, O45 17,479 
1 ON f ON 4( 1. S5é t (D5 
is 2 . 14 4.177 1,52 
{ R 9 x4 R5Y l 4 «, ou 
{ 6.1 t 289 4 78 
& &R 6, 472 34 7 “ 
1 l $ 568 HA) 
348 ! } 2 & 13 191 
TT, x 18 1, 291 1, 72¢ 
? 4 7 29 ( 9 | 3, ORY 
it 8] 204 t 1, 073 
. ss | 2 ] A 
“ 622 l 4, ONS 
ball "7 Ds 7 4 4s 





Ma 








434 
20. 7 
958 9 
HO. O 
268 
264 
258. 1 
20). 3 
247.4 
i). 7 
254. 9 
136. 5 
144.2 

Q 
t ih 
1, GOS 

754 

ole 

at) 
+4 

79 

168 

14 

178 

149 

54 

301 
105 3 
I ; 
9 
2, 042 
2, 142 
1 (46 

128 
2 600 
2, (U2 

387 

140 
7,374 

92 

$45 

H2 
> 139 
4,17 

* 

LOS 
4 GOO 
3, 561 
4, 567 

79] 
L, 362 
& &D 





186 
165 
148 
18S 


156 


311 


263. 8 
ORO F 
963. 1 
271 
261.3 
263. 8 
249. 8 
263. 9 
958 3 
138. 3 
14 
12 
154.2 
149 
29, 487 
2, 928 
1,017 
1, 157 
118 
204 
> 636 
70, 828 
19] 
172 
146 
201 
146 
$24 
19] 
¥, 444 
1.014 
&2] 
2, 41 
$1, 724 
$, 511 
7,771 
7, 185 
3, 531 
3, 468 
6, 258 
53, OR3 
2, 993 
5, 81 
$, 153 
100 
7. O2e 
y4 %) 
4,012 
1. RO 
+, 208 
695 
1, 458 
13, 742 
402 


October 


44 
re 7 
24.8 
f 
1 
{8 
( 8 
.49 
} 
l 
1 OF 
Q 
10, 8 
t 
699 
14 
) 
etetel 
670 
4 
H 
i 
$ 
69 
4, 20 





195, 5 


nten 


er 


44) 


14s 














October 1955 
Unless otherwise stated, statistics through 1954 and 


descriptive notes are shown in the 1955 edition of 
BUSINESS STATISTICS 


ADVERTISIN G— Continued 


espaper adve 
total (52 thous. of lines 
Cl fied do 
Display. total do 
Automotive do 
Financial do 
General do 
Retail do 


PERSONAL CONSUMPTION EXPENDITURES 


t annual rates 


bil. of dol 
) t ( do 
4 t | 
I nent le 
l t do 
( } do 
} do 
] do 
rvice tot ac 
H oe} j r do 
Hot da 


RETAIL TRADE 
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| October 
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Novem- | 
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Janu- 
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| 
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Febru- 
ary 


DOMESTIC TRADE—Continued 


218. 909 
51, 050 





244, R80 
54, 501 


190, 379 
12, 572 
3,179 


137 069 


189, 682 


238, 475 


18, 793 


15, 617 

3, 25 
34, 513 
136. 208 


229, 480 


45, 160 


18 


14 


4, 320 
8,074 
3, 218 


wa) 


O38 


99) 





196, 204 
50, 842 


145 


362 
9. GRO 
4,516 
24, 78! 

106, OR1 


194, 395 


48, 519 


145, 87¢ 


11.040 





2. 708 


j 
| 


Marc! 


242, 549 


April 


( S 
t 
1" 
& 499 
Z » 
6. 608 
fH. OR 











a Ft) 


Unless otherwise stated, statistics through 1954 and 
descriptive notes are shown in the 1955 edition of 
BUSINESS STATISTICS 


RETAIL TRADE—Centinued 


4} tail stor Continued 
Estimated entori 
{ ljusted, total 
Durable-goods store 


Automotive grou] 
Furniture and applis 
T her hard 1 
Nondurahbl ods store 
Apparel up 
Food group 
General-1 t ‘ 
Sirn \ 11 e store 
Estimated lk ! ju 
Apparel group & 
Mer ind boys’ we te 
Women ipparel Toe! 
Shoe store 
Drug and proprietary store 
Eating and drinking place 
Furniture, homefurnishit 
General-merchandise grou] 
Deportment store 
Drv-cood other genera! 
Variety fore 
Grocery stores 
Lumber, building-materials deals 
lire, battery, accessory stor 
Estimated sales (adjusted), total 


Apparel group 
Men’s and boys’ Wear stor 
Women’s apparel, accessor 
Shoe store 
Drug and proprietary store 
Fating and drinking place 
Furniture, homefurnishin 
General-merchandise group 
Department stores 
Dry-goods, other general-met 


Variety stores 
Grocery stores 

Lumber, building-materials dealer 
Tire, battery, accessory store 


Department tores 
Accounts receivable, end of mont! 
Charge accounts 
Installment account 
Ratio of collections to accounts re 
Charge account 
Installment account 
Sales by type of payment 
Cash sales } t 
Charge account sak 
Installment sale 


Sales, unadjusted, total 4 , 


Atlanta 
Boston 
Chicago 
Cleveland 





San Francisco 
Sales, adjusted, total U. S.J 


Atlanta 
Boston 
Chicago 
Cleveland 
Dallas 
Kansas City 


Minneapoli 
w York 
hiladelphia 
hmond 

Louis 


San Francisco 





Revised Preliminary Ir 


t Data for 1946-55 have been 1 


for total United State ippear on p. 24 
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nl 
» ( 
8 | 
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25 74 
. 4] 7 
’ tid 7 
. 5O 
R48 ql $e 
ui ii) 
2 24 
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i 144 
: Xs 08 1,071 
“ 4 
$2 { 
’ é : 2, é1 
1R8 18 169 
‘2. 
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692 a a 
( é 65 
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{ ™ g 758 
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14 107 
| 164 
} 2 164 
‘ 7( 
140 
7% Hs 
f t 13 








) RR 
| liv 17 
" " 89 
RS XR 84 
) 8 RS 
{ 28 l 103 
j &9 
& 8 8} 
Re ~ 2 
tt ) 8 8 
4 ) RY 
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) 93 
f ) 112 
134 
l } 
11¢ 109 
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$f 140 
( 108 101 
108 
{ det 99 
4 12 t 
» Is 








on 
SY 
BL 
68 
i 
| 
( 
23 
17 
“) 
170 
HY 
197 
v4 aT 





14 
114 
141 
14 
i 

108 
UY 
1 

09 
l 

18 
119 
142 
108 
119 
| ft 
19 
} 
iV 
L02 











107 
103 
114 
128 
12 
] . 


Of 
64 
69 
60 
aoe 
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Unless otherwise stated, statistics through 1954 and 1964 
descriptive notes are shown in the 1955 edition of \ a 7 Pebra- 
BUSINESS STATISTICS Al October s “iota ens nes March 
‘ wacvert . ‘ ‘ 
EMPLOYMENT AND POPU LATION—Continued 
EMPLOYMENT — Continued 
Production workers in mfg. industric ( 
Total (U. 8. Dept. of Labor)—Contir 
Durabie-goods industries—Conti1 
Lumber and wood product 
; AR ef 631 f ) 634 
Sawmills and planing n ) ) 355 
Furniture and fixture 8 293 20 s 
Stone, clay, and glass product 4 x 13 1 $3 434 442 
Primary metal industries ¢ ate ()2 J 2 1, ( 
Blast furnaces, steel work ind r 
+ ~ $4.5 {US i) 20 
Prima smeltir ind ref 
metal { } } 
Fabricated metal prod. (ex 
chinery, transportation equipment 
i x44 ® ; | 4 44 sO) 
Machinery (except electric 6 1,109 1,12 1, 144 
Electrical machinery t ‘ . . s ROK S03 803 
Transportation equipment & . 100 1, 42¢ 447 
Automobiles ) ( 7 
Aircraft and part X 23 | 2 2 
Ship and boat buildir ] 1 4 Loe 108 
Railroad equipment 38 | i 4 
Instruments and related produ ‘ . s 17 2'9 
Miscellaneous mfg. industri 60 7 
Nondurable-goods industri 2 1] 67 103 
Food and kindred products 9 - 2 l ? 5 991 
Meat products 264 Q5€ 2 248 
Dairy products 2 2 74 
Canning and preserving l l } 128 
Bakery products ; 168 t 
Beverages { j 
Tobacco manufactures ( I SY s 
Textile-mill products & 83 7 re is 
Broad-woven fabric mills i 14 } 14 
Knitting mills 2 i 200 2 1Y 
Apparel and other finished text | t 
] 1 ¢ : 1 “Yu l il 
Paper and allied products 144 $42 437 H 1 
Pulp, paper, and paperboard 1 22 221 222 222 
Printing, publishing, and allied 
hs ; 12 ) lt 
Chemicals and allied products $ { : 18 
Industrial organic chemicals l 2 20 2 209 212 
Products of petroleum and coal 172 169 0 172 
Petroleum refining } 5 132 4 133 
Rubber products ( 2 2 209 | ) 212 
Tires and inner tubes f s \ $1 . 8 87 87 
Leather and leather products s SSE H $4 
Footwear (except rubber 224 222 22 228 22 
Production workers in manufacturing 
justed: 

Total 1 80 st 12, 673 12, 798 
Durable-goods industries 8 ) | 1 269 0) 
Nondurable-goods industries x 403 / 404 448 

Production workers in manufacturing indust 

Indexes of employment 
Unadjusted 4 2 2.2 01.2 02 3 
Adjusted ‘ 8 01 s 10 (% 

Miscellaneous employment data 

Federal civilian employees (executive 

United States, continental 8.7 ,431. 1 13.2 | 2116.4 2,122.1] 2 
Washington, D. C., metropolitar { 209.8 206. 1 207. ( 207 

Railway employees (class I steam railwa 
Total » } 137 1,0 1, & 
Indexes: 

Unadjusted 1947 s s 81.8 s . 78. 2 78. 0 78. 1 
Adjusted 8 8 8 5 8 7. § 78. 1 78. 7 
PAYROLLS 

Manufacturing production-worker payr 
adjusted (U. 8, Dept. of Labor 104 8 l 1 i 14 144.4 46. ¢ 

LABOR CONDITIONS 

Average weekly hours per worker (1 

Labor) 
All manufacturing industries 4 { 10. 4 10. € 
Durable-goods industries ~ 4] $ 41.1 41.4 
Ordnance and accessories { { 4( 4( 
Lumber and wood products exceptl 
» { 10.8 10.8 
Sawmills and planing mills { 410.9 { 41.2 4] 
Furniture and fixtures 5 41.4 4] 1 
Stone, clay, and glass product 4 { 40). ¢ 10. 6 1] 
Primary metal industries ¢ 8.4 ~ 8 { 10. 4 410. 6 40. 9 
Blast furnaces, steel works, 
5 3.8 tU. < 
Primary smelting and refini 
metals 4 ( f 40.4 10, 
Fabricated metal prod. (except 
chinery, transportation equipment 10.9 1 41.2 41.4 
Machinery (except electrical 4 } 10.8 41.0 41.4 
’ Revised. » Preliminary. Incl O Chr is Se t were about 304,30 
. Includes data for industries not showr 
. 


1 employees in 





April May June 
f 683 727 
5H) 373 389 
297 298 300 
0 456 16 
O76 1, O96 1.1 

44 7 
54 54 
SOS 877 &S4 
164 1,174 l 
S04 SOY 
1H)2 1, 456 1, 447 
789 789 r 7R2 
~ KOO 3 
l 109 113 
l 42 l 
s 211 220 
“1 BR 5 
s5Q 2 5 4he 
1,011 ( 1, OSY 
246 251 r2 
142 140 1S 
169 171 174 
i 11s 122 
) s 82 
7] 74 
446 131 } 
ly 107 2U2 
O57 1, 041 1, 058 
141 444 4 
22 223 oe 
If 21 
l 5M 45 
214 215 217 
173 175 17 
132 134 rls 
211 216 219 
SY 90 v1 
$. 331 342 
g22 218 r 22 

2 934 13, 081 13, 200 

7, 443 7, 549 7, 63 
491 5, 532 566 

103. 6 104. 1 lf 5 

104. 6 105. 8 106. 7 

127 2, 132.9 | 2,157.4 

207 207. 7 211.3 

1, 04 1, O81 1, 109 
78 81.6 ’ 83.7 

79 80. rs1.9 

1 4¢ 150. 1 152. 1 
4( 10.8 10.7 
j 41.6 11.2 
1 40.8 r40.Y 
4( 11.0 41.5 
+ 41.7 42 
4 40) 1.¢ 
+ 41.8 41 
4 41. ¢ i] 

410) 40.4 $1 
10) 410.7 4 

i] 41.6 41.3 
4] 42. 1 42 


all areas 


ly 
" 
s 
{ty 
JOR 
j 
ROR 
i 
t 
HZ 
) 
(i 
) 
1.4 


October 


1955 


i 
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Unless otherwise stated, statistics through 1954 and 1954 1955 , 

lescriptive notes are shown in the 1955 edition of , | 
aoe aad , Septem- Nover Decem- Janu- Febru- : ae epter 
Ss Ss s Octobe M h | I * Jur ily u t pues 
BUSINESS STATISTIC August om ( er “tees her ry ry ar April f July Augu her 


EMPLOYMENT AND POPULATION—Continued 


LABOR CONDITIONS— Continued 
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Unless otherwise stated, statistics throu 
descriptive notes are shown in the 195 
BUSINESS STATISTICS 


WAGES 


weekly gross earnin [ 





All manufacturing industrie 
Durable goods industrie 








Ordnance and accessor 
Lumber and wood product 
Sawmills and plar — 
Furniture and fixture 
Stone, clay, and glass pros t 
Primary metal industrie 
Blast furnace ‘ work 
Primary smelting and refir 
metal 
Fabricated metal prod except 
chinery, and trans. equip 


Machinery (except electr 
Electrical machinery 


Transportat 
Automobiles 
Aircraft and part 
Ship and boat building and req 
Railroad equipment 


ion equipment § 





Instruments and related produ 
Miscellaneous mfg 


Nondurable-goods industries 
Food and kindred produc ts 
Meat products 
Dairy products 
Canning and preserving 
Bakery products 
Beverage Ss 


Tobacco manufactures 

Textile-mill products 
Broad-woven fabric mills 
Knitting mills 

Apparel and other finished t 


Pam rand allied product 


Pulp, paper, and paperbo 
Printing, publishing, and 


Chemicals and allied products 
Industrial organic chemicals 





Products of petroleum and coal 
Petroleum refining 
Rubber products 
Tires and inner tubes 
Leather and leather product 
Footwear (except rubber 
Nonmanufacturing industries 
A 1ing 





Bituminous coal 
Crude-petroleum and natur iS | 
Petroleum ind =s natura 





Nonmetallic mining 
Contract construction 

Nonbuilding construction 

Building construction 





Transportation and public utilitie 
Local railways and bus line 
relephone 
Telegraph 
Cias and electric utilities 

W holesale and retail trade 

W holesale trade 

Retail trade (except eatir ur 


’ 


General-merchandise store 

Food and liquor store 

Automotive and accessories de 
Finance, insurance, and real estate 


Banks and trust companie v2 
Service and miscellaneou 

Hotels, vear-round 

Laundries 

Cleaning and dyeing plant merost 


r Revised » Preliminary 
? Includes data for industri 
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FINANCE 


BANKING 


Acceptances and commercial paper 
Bankers’ acceptances 
Commercial paper 

Agricultural loans and discounts o 

cies supervised by the Farm Credit A 

Total . 2 
Farm mortgage loans, total 1 4 

Federal land bank OR 

Land Bank Con { 





it 


missioner 
missions 








CURREN' 








Loans to cooperative 64 
Other ioar ind discount S14 - 648 
Bank debits, total (345 cente ~ 
New York City ‘ 8 x . 
6 other centersc d f . 
Federal Reserve banks, condition, er 
Asset total ¢ » ‘ 
Reserve bank credit outstanding, tot t { { xs 
Discounts and advance y . 
United States Government secur ~ j 
Gold certificate reserve 
Liabilities, total { { { . Ri 0.8 
Deposits, total ¢ 
Menrber-bank reserve balances . . G o om 
Exces eserves (estir tec - bs 
Feder i] Reserve note in circul 
Reserve ratio | { { | 
Federal Reserve week] reporting met 
condition, Wednesday nearest er ! 
Deposits 
Demand, adjusted } S44 
Demand, except interbank 
Individuals, partnershiy nd 
States and political subdivisior 
United States Government 
Time, except interbank, total y 
Individuals, partnershiy 1< 
States and political subdiv or 
Interbank (demand and time 
Investments, total 
[ S Government obligatior 
teed, total ‘ . f f 
Bills 8 ~ 
Certificates { g 
Bonds and guaranteed obligatior g 
Notes s . ; ~ 
Other securities ‘ ‘ . - Rf 
Loans (adjusted), total 
Commercial, industrial, and agr . 
To brokers and dealers in securiti 2. ORS 
Other loans for purcha or ar? 
Real-estate loan . 
Other loans sf R 9 
Money and interest rates:$§ 
Bank rates on business loan 
In 19 cities 
New York City 
7 other northern and eastern citic 
1! southern and western cit 
Discount rate (N. Y. F. R. Bank 
Federal intermediate credit bank loat 
Federal land bank loan 
Open market rates, New York City 
Acceptances, prime, bankers’ 90 day 
Commercial paper, prime, 4-6 mont! 
Call loan renewal (N. ¥ 5. I 
Yield on U.S. Govt. securitic 
3-month bills s 
3-5 year taxable issue { . 
Savings deposits, t ilance to cree | 
New York State savings bank 
). S. postal savings 
CONSUMER CREDIT 
(Short- and Intermediate-term) 
Total outstanding, end of mont! I Ds x8 ee 
Installment credit, total 2 
Automobile paper 
Other consumer-goods paper > Ds ) ys GER 
Repair and modern n loar f él¢ 
Personal loans 
Revised » Preliminary 1) 
7 Includes Boston, Philadelphia, ¢ I 
* Includes data not shown s¢ te 
Exclusive of loans to banks and after f valu I 1 ] el e sl 


§ For bond yields, see p. S-20 
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Imports 
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6 other centerso’} 


338 other reporting cente 


PROFITS AND DIVIDENDS (QUARTERLY 
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At tin October | **’)". | March A pril 


BUSINESS STATISTICS if : se “st aot aa 


SECURITY MARKETS 


FINANCE—Continued 


Continued 


Bonds— Continued 


Sales— Continued 
New York Stock Exchang ex l 
sales, face value, total§ t 7 e ART 1 79. 992 81. 373 0. 570 
U.S. Government ( $ { 0 
i Other than [ S. Government, tot { { { 17, 2 6, 48 l t 79. G88 8] 73 80. 570 
Domestic . 8 13, ¢ 73,110 RO 74, 930 
roreign 57S ~ Q | > 1! - 17 r 9 
Value, issues listed on N. Y.8. FI 
Market value, total, all issues { 6, 517 176 | 104, 518 4.349 4, 344 
Domestic ~ {442 103.3 102.427 1 6 2 238 
Foreign { { 1,4 1 $28 1, 449 
Face value, total, all issues$ R&S s . 6. 438 6.49 06, 204 Qi) (184 
Domestic ‘ 14 ys | 71 34 HOF 
Foreign - . S 84] R35 1 818 1. 833 
Yields 
Domestic corpor ite (Moody ] % i. 2 
By ratings 
Aa ; ! 4.13 3. 1 
4 18 19 
Baa { ‘7 48 49 
By groups 
Industrial 1s 3.1 14 14 
Publie utility 2 1 l 17 
Railroad g 1) 
Domestic municipal 
Bond Buyer (20 bonds 9 3 2 4 2 4 2 42 2 40 
Standard and Poor's Corp. (15 be 2 2.4 2.4 45 
U.S. Treasury bonds, taxabk 1s ; 6 9 79 9 77 
Stocks 
Cash dividend payments publicl 
Total dividend payment % 4 11 , { Ao. ( 
Finance s 14 w 1s *& 
Manufacturing . 2 ® R69. 9 235, 9 
Mining - >> 1). 1 l 
Public utilities 
Communications 4 1.8 } 2 
Electric and gas f ; 118 ‘ ) 111 a5 1 
Railroad { RRO ) ‘ 64 23.9 
Trad { { } 17. ( & 7 ( 
{ { 2 ! 


Miscell 
Dividend r 
stocks ( 


mcous 


ates, prices, yields, anc 











Moody's 
Dividends per share, annual rate (200 stoc! 1 { i { 14 1 48 4 HK 4 59 4 fil 
Industrial (125 stock 14 4. 79 1 { 1 OH { { 
Publie utility (24 stocks { 914 914 9 18 2 18 
tailroad (25 stock { } 3 9 + 
Bank (15 stocks ) ‘ 
Insurance (10 stocks ) 10 { 
Price per share, end of month (20 g Rg GY 68 
Industrial (125 stocks { . RB 4 9 ; 
Public utility (24 stock 5.44 14 { { { { 12 59 { 9 
Railroad (25 stocks - { { 67.42 ‘ $2 99 
Yield (200 stock 49 1 91 9 
Industrial (125 stock ‘ 114 {18 { 
Publie utility (24 stocks) { { 1 A { 44 4 54 $44 
Railroad (25 stock { 4 RQ 4 4 79 4> ‘4 
Bank (15 stock { 1 { { { Q M 
Insurance (10 stock 1 2. 58 2. 51 2. 58 - 
Earnings per share (at annual rate 
Industrial (125 stocks { 
Public utility (24 stock . 2 94 
Railroad (25 stocks 1G 
Dividend yields, preferred stock 
Standard and Poor's Corp ~ { j 
Price 
Dow-Jones & C¢ Ine. (¢ tock F 
Industrial (30 stock Q4 ' 
Public util 15 stock . 
Railroad (20 stoct 
Standard and Poor's Corpe 
Industrial, publie ut ‘ 
Co ned inde 180 stock | vr 
Indust total (42¢ | : 
{ if om 12s x | 
Col gor | . 
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Unless otherwise stated, statistics through 1954 and 
descriptive notes are shown in the 1955 edition of . , Ficnat | Febr 
BUSINESS STATISTICS Augt - October | *" 7) “i “ Marcel Apr May June 
TRANSPORTATION AND COMMUNICATION S—Continued 
TRANSPORTATION — Continued 
Travel 
Hotel 
Average sale per occupied room ot r 6. SY 7 7 7.02 7. 65 6. 98 7. 61 
Rooms occupied perce! t ' } ’ 73 74 
Restaurant sales index ime mont 4 48 2 229 252 241 259 280 
Foreign travel 
U.S. citizens: Arrivals 16, 742 ate ' 23 69, 272 RO, O2] )] ~).092 | 109.558 105, 87F 
Departures 4 { s4 60, 498 f 69. 840 76. 638 RH AD4 oR 6 104.604 | 107. 290 
Aliens: Arrivals 64 { 48 15, 88 41.74 1. ARE 57. 129 61. 419 60, 76 
Departures } ! } } ; +] ) 0,472 0, 2 8, GOS } 4 42,713 
Passports issued and renewed 4, 2 t 21, 659 4 4,35 10, 173 }, 399 60, 67 71, O55 71, 62¢ 
National parks, visitors t 1,2 104 12 2 8 309 437 690 1, 162 2, 54 
Pullman Cy 
Revenue passenger-miles 4 i x i ! 2 87 tM 13 521 71 
Passenger revenues t [ 8, 42% : / 42 4,4 1, 224 { 7, 8384 7, 129 6, 823 7, 500 
COMMUNICATIONS 
lelephone carriers 
Operating revenues t 12 4 $4 | { 148, 5S $4] t 120, 18S 154, 2 $4, 942 160, OS2 
Station re nues i fi it S12 2 19 258, 047 254,859 260, HOF 261, Sse 264, 03 
rolls, message 14 { . 154.8 14¢ . y7¢ 157. 059 | ON F 158. OSS 
Operating expenses before taxes 2Nt 4 ‘ 20), 4 ) f 289 s 281, 24 307, 2 1 If t06, 503 $04, 354 
Net operating income 7H 114 ¢ 8, 9 8, 457 62,14 60, 2t DY, 12 61, 148 61, 220 (4, 204 
Phones in service, end of month 14, V2 } , } ! 63 $5, SOS 1h, OY. 1), 310 it i 1), 746 16, 961 47, 175 
relegraph, cable, and radiotelegraph ¢ 
Wire-telegraph 
Operating revenues t Is 8, 44 8 s4 J 2 It, Gi 19, S59 18, 920 19, 598 1), O42 
Operating expenses, incl. depreciatior nF sf 1; l } 14. SS lf 2 l 82 16, 446 lt 
Net operating revenues . t ; 1, 302 2, 677 2 254 2, 300 2 60 
Ocean-cable 
Operating revenues 8 2, H7¢ 2, 452 2, 933 2, 579 2, 771 2, W2 
Operating expenses, incl. depreciatior l i 8 1, 862 2 i 1, 972 2, O68 2, OSS 2, 131 2,12 
Net operaiing revenue 7f O63 864 ‘ 7a) O99 oot 367 21 
fudiotelegraph 
Operating revenues ; 7 d f 2, GOR ? { 2, 6: 2, 89 2, 689 2, 87 
Operating expenses, incl. depreciation 2,179 2 19 2 2, 272 2, 198 2, 30K 23 2, 302 
Net operating revenues 255 i 1 551 Hi 2H 30H 452 
CHEMICALS AND ALLIED PRODUCTS 
CHEMICALS | | | 
| 
Inorganic chemicals, production 
mmonia, synthetic anhydrous (commer 
222, 43 4 s ms Ss, 4 < 687 270, 3t 244, 3U8 285, 239 2nt 67 296, 799 | 261, 285 
Calcium carbide (commercial 58, 43 ‘ 60,9 8,8 f f 62, 388 s, S04 72, 522 71, 923 74, 5) 73, 941 
Carbon dioxide, liquid, gas, and solid 77, 697 69, 4 1, 18¢ 16,4 $4, 834 $2, Heit 40, 551 3,8 8 44 73, 859 80, 244 
Chiorine, gas 243, 4 244 2 f : 2 259, 44 tik 232 826 ; 2 S 204.847 292, 90S 
Hydrochloric acid (00% HC] - 64, 48 62, GOS 6 2 67, 494 62, 751 69 ), D6 71, 677 73, 362 
Nitric acid (00% HNOs fit 12 2 84, IRS i 19, 141 2 732 «190, 108 | 206, 932 | at 191, 743 | 178, 428 
Oxyzen (high purity I f ; , 10 2, 214 2, 349 2,132 2, Att 2 2, 422 2, 32 
Phosphoric acid (50% HaPO,4 rt 232, 99 R2 att) ( 24,317 | 276,286 289,323 312, 208 06, 851 | 2t 2 
Sodium carbonate (soda ash immon 
(58% NazO ' is X), 28 8. 559 19, OF 85, 27 85, 78 1, 569 420, 08 387,242 | 442,504 | 416, 147 
Sodium bichromate and chromate 7,04 7, 2 x4 l &, 7 », OO - ! ), 53S ), 657 10, 734 10, 289 
Sodium hydroxide (100% NaOH 284, 24 SO, 2 19, 5S x ¥), 604 69 27 7 OTs, 266 3 { $38, 232 
Sodium silicate, soluble silicate glass nny 
rt I », ON . j Tl $9, 4 0, 4% 62.84 i845] 54, G00 6, 923 
Sodium sulfate (Glauber’s salt and crude ' 
rt tor 2 4 , 148 18 ) 69,511 | 68,483 | 66,972 72,36 bib, 92 
Sulfurie acid 
Production (100° H2SO, thous. of rt I 107 1, 18 ( ah 1, 388 sg 1 37 1,2 
Price, wholesale, 66°, tanks, at work 
dol. pet rt tor 22 d 2 22 22. 3 22. 35 22 22. 35 22. 3 22 
Organic chemicals: 
Acetic acid (synthetic and natural), prod ( 
t i4 y. j | HY j l 6, 044 $s, 10 4 oh 41, ¢ } soy 
Acetic anhydride, production . 8 67, S8¢ fi & 500 72, 127 70, 47 67, 664 
Acetylsalicylie acid (aspirin), productior j 4 1, 202 1, 509 217 1,413 $0" 
Alcohol, ethyl 
Production thous. o 2, 8A 2s 2 f 35 304 , 5 6) 37. 784 39, i, TOI 
Stocks, end of month, total f . +, O89 } 2,111 , 0 18, 093 19, 717 51,873 19, US4 
In industrial alcohol bonded warehouse 6, 451 t KS XS $3, Gt 1, 7 $1. 7K 27, 31K 27, ORS 40, 904 28, 54 
In denaturing plants 1, OF ‘ . A), 2 2%, 404 21 277 2%). 793 21. 729 20), 969 21. 439 
Used for denaturation 20), G5 y } 2, S8t 31, 839 35, 04 2, 792 37, BE 6, 236 $5, 023 a7, OE 
Withdrawn tax-paid 12 R54 4 4 ; 7 672 127 650 , ny)? 
Alcobol, denatured 
Production thou fw SY ¢ 6, OF j i3 18, S62 17, 677 20), 404 ) 504 18, 878 19, O&Y 
Consumption (withdrawals SM . S ‘ i 1, S4f 17,174 20, 644 20), 15¢ 19, 382 18, 5S 
Stocks, end of month ( 7, O02 : 2 p 134 4, 934 } 238 i 4 4,011 2t 
Creosote oil, production tho 1, 188 { 8,992 | 10,682 ), 5 8,934 11,064 10,167 10,681 | 13,014 
DDT, production f f 2 6, 459 ( + 359 9 9 10, 45¢€ 1 216 10, 703 10, 673 
Ethyl] acetate (85%), production 6, 212 ? 6, OF OF 7. 336 & 205 4 571 » 006 6,171 6. 639 
Ethylene glycol, production 6,411 » } 2 Al 14 2 60, 6 ‘ 72. 854 74. 909 
Formaldehyde (370, HCHO), productio 82, 78 5 84,9 22¢ 422 111, 366 1641 104,700 19, 344 
Glycerin, refined, all grades 
Production 6,4 f { 2 20, 664 18, Heit , 2 20, 032 x 34 2), 461 1 3R4 
Consumption 1,99 108 12 44 $ R3¢ 4 642 16, 306 9 15. 848 ( 
Stocks, end of month Bm OFM 324 29 {79 073 IS 39 »® HOO %, 913 7 O61 28 GSR 
Methanel, production 
Natural the f %4 17¢ 7 157 167 18 192 Nf 
Synthetic 2, 97 . 319 6, 464 16, 974 5 393 13, 82 15, 531 15, BRE 16, 740 16, O71 
Phthalic anhydride, production tl t 1,129 22, 13¢ 24, 647 2 QR 37K 25, 798 24 OTE 30, 450 29. 263 29, 339 4 R51 
r Revised, ® Preliminary. ? Include 1 not shown 
o' Data (except for alcohol) are reported on | if 100-percent t of the specified at unl therwise licated. 
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descriptive notes are shown in the 1955 edition of | | 
"Oa OT 4" T : Septem- ovem- Jecem- anu- ‘bru- , 
BUSINESS STATISTICS August | Septem | October | Novem-| Decem-| Janu- | Febru- | March | Apr 
be | ber | ber ary ary 
CHEMICALS AND ALLIED PRODUCTS—Continued 
FERTILIZERS 
ption tat thous. of short tons 142 300 Ts Tht) aR TRE R39 ‘ 
s, total 9 hort tons 24(K), 105 364, 339 453, 8453 r 208, O50 | 283, S45 1 2 003 1, 24 2 ‘ 
ogenous mater do 39, 477 29, S81 20 5 22, 733 49, 490 17, O57 1, SOR 7 is 
phate material do 6346, 419 4 323, 734 420, 435 259, 139 216, 271 172, O74 183, 344 OS, YOY . 
i h material do 11, 358 6, 858 9 030 10, 759 10, 529 91. 039 24.519 11.172 
, totals do 2141, 624 202. 152 155, 497 } 32 214. ( 298 O75 936, 247 {53 OOF 941. 260 [> G4 
genous mater ] do 94, 9OS 139, 914 100, 361 152. 7H 189, OAS 190. Ave 1f 44 Hh. 702 177. Om ‘ 
rate of soda do 31, 550 37, 439 52 302 R45 59. 359 19. 463 70. 535 61.01! 
ite mate do 11, 610 9.17 13, 502 &. ONE Q. 204 11. 194 x). 124 ° g 
material do 218 705 31, 925 24, 381 19. 340 5 408 12. S68 41. 339 18. 161] y. 4 . 
v holesale crude, f. 0. b. car 
warehouse lol r short tor 3. 00 53. 00 1.2 1.2 51.2 2 1.2 2 2 
deliveric short tons 124, 035 137, 309 | 167, 285 150, 221 154, 317 187,873 | 200, 11¢ 26, 832 R i 
hosphate (10 \ 4 a 
luctior do 151,945 | 159,330 | 184,713 192,554 | De I 7 | 210, 1¢ 228, 764 | 2 72 SIS 
ks, end of mont! do 299, 071 286, 856 | 277, 505 205, 719 $26, 579 47, 161 347.728 274,322 | 221, 442 ‘ 
MISCELLANEOUS 
ve ndu t 
k blasting powde thous. of Ib 722 754 937 1, OR Oni 1,017 RIK R7E 68 f 
expl ‘ do 60, 424 59, 571 58, 619 57, 824 3, 504 52, 571 53, 167 58, ABE 62, 651 65, 632 
luction thous. of long tons 462 439 454 46,7 47s $47 400) 435 138 i" 
cKS (produce! montt do 3, 289 3, 229 3, 240 3, 21 3, 228 3, 214 3, 201 09 2, 90 2, 92 
FATS, OILS, OILSEEDS, AND BYPRODUCTS 
1 fats grea 
mal fat 
Productiont thous. of Ib__ +306, 729 °326,449 ("356,388 389,918 °"426,4 465,537 |'417,837 |'1454,822 '4 $24,8 
Consumpt ’ factory! do r 130,872 4135, 825 130,890 133 757 133. 508 193, 2 197. 710 a RAT 6, 42 ss 64 
cks, end of n tr do 233, 363 224,215 | 213, 063 223, 411 254, 218 412, 194 415, 127 4! " 109 
Production} do ’ 47,812 | ° 47,532 | * 50,148 | * 54,744 6, 55e 
] tion, factor do 24,437 | * 24,717 | "28,879 | * 27,914 27, 550 ( 
ks, end of mont do 72, 888 66, 338 73, 142 75, 02 
ils 
| ljuctiont do r 26.088 + 20,069 |° 14,703 7. 69 6, 6908 32 312 4 { is 
sumption, fact do 10,269 13,149 | 11, 34¢ 13, 62 11,074 8, 27 8, 391 10, 564 2, 732 438 
cks, end of m« do 51, 264 65, 710 56, 222 66, 107 65, 108 51, 494 47, 554 46,14 36, G62 j 
ible « lseeds lucts 
tat lis, total 
tion, crudet mil. of Ib 380 440 5aY 579 55 547 AST 4 141 
( ptic ru tory} do 417 135 r 53 53 521 524 489 564 isi 401 
wks, end of m } 
Crudet do 593 575 599 677 669 674 671 645 617 
Re ed do 1, 018 yy 924 RI4 7 th OSU 714 70 
Exports thous. of lt a72,232 + 41,952 | 120,900 +138, 828 124, 960 95, 711 168, 751 27, 248 », O52 0, 809 
Imports, total do $3, 901 38, 281 54, Ov¢t r 47, O2¢ 4. (We 40, 053 45, 306 410, 23 & 601 42, 447 
| nt Is do 2 O78 3, 868 1. O58 6, 607 O58 2 049 6, S58 1, 402 2 602 » ThE 
A] veget do 41, 823 4, 41 52,968 | ° 40, 420 10, O48 38, 00 a8, 448 8 832 6, 000 6S 
pti [ hort tons 4, 327 30, O72 33, R11 25, 257 27, 678 24, 211 22, 4 28, 344 1, O89 28 
nd of do 20, 446 27, 508 21, 808 16, 1 16, 0 16, 579 15, 73¢ 15, 31 16, 674 ] 
do 24, 558 34, 016 29, 533 24, 148 24, 998 25, 448 19, 810 34, 819 25, 234 
( le thous. of It 31. 097 &, 365 43. 159 53. Qe 5 537 6, 747 % 737 6. OGR 40). 438 
Refined do 10, O92 32, 933 30, 698 25, GES 27, 441 28, OU 27, 506 32, 00 28, 240 20, 28 
( let do 45 49.382 + 48, ORD 40), O57 $2. OF 43, 61 43, 04 $0. SO] 1 4. it +4 
Refined do 28, 561 28, 770 27, 433 22, 38 2 V2 24, 2 24, 327 28, 47¢€ 27, 408 20 
ks, end 
Cr do 52, 334 48, 770 52 34 6 tf 68. 7 68, 715 61, 012 68, 57 73. oot 
R i do 9,314 ), 9R2 10, 318 11, 129 10, 344 11, 982 11, 772 11,844 11, 054 
ts do 13, 524 14, 665 16, 277 18, 019 6, 402 10, 459 14, 617 12, 225 1, 6 8 
t I ! t 451 1, 243 1, 503 1, 142 485 119 4 ot 13 
mptic ru ' r 25) 529 684 650 609 ane 514 438 318 On 
t mill t dc r 429 1, 140 1, 959 2, 442 2, 321 1, 842 1, 412 1,010 70 422 
Cak 
t rt tor °121, 573 260, 531 $30, 412 $20,340 «204, 034 293,109 | 254,430 218, 928 154,119 13Y, ¢ 
k mills, ¢ do 192,623 204,976 243,422 251,547 | 245, 51 242,133 257,064 278,909 273,098 2 i 
ynseed oil, crude:} 
Miuctior thous. of It r 83,171 165,418 219,744 2) | 196, 923 106, 278 16Y, 04 150. 978 110, 834 I is 
~ nontt do 35, S81 70, 954 105, 742 144, 267 146, 304 141, 494 145, 221 125, 738 1 43 , 40 
ao 82, 108, 518 161, 362 161, 193 157, 682 159, 433 141,252 | 161,402 117,110 105, 7CY 
Cor fact lo 147 154,430 148, 136 Lit 37 146, 167 144, 205 141, 288 138, 285 11¥, 302 135, dot 
I] do 20 38. ORO 33, 553 33. 557 ”) GOT 28, 524 25, 204 28. O49 19. le 2) 4 
tocks, end of month§ mil. of It 888 817 713 66S 661 546 568 562 2 
Price, wholesak Y dol. per Ib 219 210 203 204 206 206 198 199 2 
r Revised. » Prelin 
Beginning 1955, data include greases (other than wocl) and beth crude and refined products (except that production figures exclude refined lard); refine 
re no longer reported separately from crude. 2 Beginning 1955, data are included with mal fats; see note 1 Beginning 1955, data may include 
d); figures included for consumption and stocks of cod, cod-liver, and other liver oils are incomplet 
States represented ar th Carolina, South Carolina, Georgia, Florida, Alabama, Tennessee, Arkansas, Louisiana, Texas, Oklahoma. According 
imption in that Stat thous. short tons): 1955—January-March, 287; April-June, 349 
Includes data not showr ely 
A. P. A. (available pl cid 
t Revisions for January August 1953-July 1954 for cottonseed and products) will be shown later 
§ Includes stocks owned by Commodity Credit Corporation 
* Revisions for 1954 (units as sbove): Exports—fertilizers (total), April, 252, 514; phosphate materials, April, 222, 848; vegetable oils, May, 110,713; imports 
tash materials, April, 38, 127 





ertilizers (total 





l ; is 

s 206, 689 
242 45. O78 

1 16, 927 

a). 608 

14 42, 87¢ 

+ 15. ROR 

i 28, | 

8 3. TE 

42 - 24 ove 
yas] 

wi7 (i | 7 
12 4ss 
& 2. RS 2 
O5s 66,773 1 
104 LAL. O2¢ LL 
z {40 G04 

; 73 One 2 
HS ) 
129 t hs 
; 
; sy 

4 aE 

H4 179 
63 111,2 
it ob, 
104 ) 
742 $3 ( 
G 22 GD¢ 3] 
474 22, 2 7 
524 28, 11 

7 1, 144 ; 
} 23. 909 s 
934 4 ss 4 


Le k4 U7Y ~ 
74 12, 700 

» WY 

1Y 13 

19 if 

243 209 

Ti. 78, 29. 1 

Ys 205, OW lf 





251 Wi2 7 
033 59, 120 7 
560 95, S52 lf 
718 14, 330 16, 
433 344 

> TF 5 


i products (not in 
me refined fish oils 


quarterly reports 


ided prior 


10t former! 


from Virgi 


January, 238,752 











SURVEY OF CURRENT BUSINESS October 1955 


S-26 


Uniess otherwise stated, statistics through 1954 and ; 
descriptive notes are shown in the 1955 edition of te , , ae eum 
BUSINESS STATISTICS A t tee Oct yi tate ee sag ttgg Mare 4 pril May June Ju Au 
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CHEMICALS AND ALLIED PRODUCTS—Continued 
FATS, OILS, ETC Continued 
7 ils lseeds i byy 
Production (crop estimate 1 412, 98 
Oil ls:} 
Consumptior 8 RS 2 RS4 3, 138 1, Sf 2,014 ] 2 2 
i Stocks d of mont} . 2 } 41,2 i 1, 654 1, OOF l 
Price, whole e, No.1 (M 1 S } ( 4 24 t 1 “ 
Linseed oil, raw 
Production? f 68, & R48 4, If 16, 204 7, O58 5Q 6, 801 40), 707 x), 89] 11, 248 
Consumption, factory? . ; { 9 $39 \ 19 40). O74 13 15. URS 13. 619 RRR { 4 
Stocks at factory, end of montht 5 ’ ‘ 4, 02 f 81, 92 64, 731 171, 597 161,853 | 139,750 11 24 f 
Price, wholesale (Minr py f 2 125 123 12 13] l 
Soybeans 
Productior (crop estir t 12.79 74,8 
Consumption, factory { 2 s 21, 48 1,777 4, A2 2 21,012 22 ’ ! x0 
Stocks, end of mont! s ‘ 2 j 14, { 5, 24 24 j y 2, 912 0, 20K l 
Soybean oil 
Production 
Crud lft ‘ y. ‘ ( 227, 7 yp) 7 214, O68 2 643 218, OS3 zen, 163 24.5, ¢ 
Refined s . ’ sf y 2 s 74 219, 803 199, 755 217, 411 24, 82 
Consumption, factory, ref "y } } 85, OF 219, 097 M4, G7 211, 236 216, 07 6, OR 2 
Stocks, end of mont} 
Crude . Ss f s 2s H 1, debe 1,438 t ; ‘ (4 ‘ 
Refined?t . j ote tit . ’ s 68, 1S 66, 197 4, 702 67, 247 a) 
Price, wholesale, refined (N. ¥ y , } Bt 14 87 Ise SS l . lel 
Margarine 
Production { 1 | 124.4 803 25, 78 1,407 | 112,569 1 24 
Stocks (factory and warehouse er 2 2i, 2 : f 20, 4 2s M 26, 428 23, 484 ys Ri y. 
Price, wholesale, colored, delivers I 
Shortening 
Stocks, end of mont} x 824 : 8, 191 15, 034 4, 234 . 
PAINTS, VARNISH, AND LACQUER 
Factory shipments, total t ‘ . , f », 7H 4, 02 l ao) 17 19, 72 f 
Industrial sales s ‘ f 1, (172 1, 443 
Ty j iles Se x29 { ) 6 2 & 93 RS. O54 . ~ 
SYNTHETIC PLASTICS AND RESIN 
MATERIALS 
Production 
Cellulose ce l¢ nd mixed | 
Sheets, re nd tubes U 2 ‘ 2 1, 25 a 247 A ‘ 
Molding and « l nn f s 22 { 75 
itreceliulose sheet ( } 2 4 ; 
Other cellulose plastic 5 5 } { s4 61 
Phenolic and other tar acid resir S ; ( ) 41. 459 ) 448 ) QTE y Q 
Polystyrene . } 2 Sil 6, 364 14. 18 41. 824 12. 550 12.2 
i nd mewn f ‘ 2 » t 1s 2), Oat 24 é 22, Od él,2 | 
Vinyl re ~ y { & 6 } 61. 731 ‘ q . 
Alkyd resir 2 { y y 28, 48 2s x19 & AY 88 tS, 444 List 
Rosin modificatior / ¢ 1 209 10, 478 S 13 12. (oe 1, S21 11, ti 
M iscelianeou fi, 58 { t iM 7, 04 42, 259 47, S4 18, 750 1 ‘ 14 
ELECTRIC POWER AND GAS 
ELECTRIC POWER 
Production (utility and industrial), tot 
r 4 ” 15, 4s { 16, 44 19.8 104 16, 269 F $8. 37K 19. 939 2 ? 
Electric utilities, total . 1 10, 209 $3. 449 13. 9 10), 2 14,44 $2 $33 { 14. 234 
By fuel S44 4,402 4, 52% 659 1 l 67 13, 539 4, 52 
By water power s x . . 1 04 ) 42 8 1 l 19 168 ) 8] » 709 
Privately and mur pally OS j ( 6, 248 2 2 t 2 S48 
Other producers (publicly ov Wn R s R (D8 g 99 . 
Industrial establishments, total f 6, 2 6, 44 6. 448 t ) 6. TF 6. 34 6. 5S 6. 49 
By fuels { . 6, O21 f 5, 742 f f 7 6, 277 6, 204 f 2 } 
By water power 2 } oH 2y 24 8 2st 24 254 
Sales to ultimate customers, total I 
Stitute I t . i* v2 V2 s 1s 37, 654 35, 2h S, 14 38, 127 8, SOA 
Commercial and industrial 
Small light and power 6, 668 f f r ) 6, 384 6. 311 6. 269 fi, 22 6. 240 RF 
Large light and power { 5 8 " . } 19.2 $04 20. 248 2 . 
Railways and railroads { 14 { 399 41¢ 374 sf 7 
Residential or domestic R 5&8 . { 10. G58 1 , ) O17 ) 208 & 
Rural (distinet rural rates 5 ti fil 605 719 y28 879 158 
Street and highway lighting 8 { { 19 79 7 334 314 D4 
Other public authoritic 8 8 . 8 R29 R29 S 817 R29 s . 
Interdepartmental { 48 ( 19 2 
Revenue from sales to ultimate cust I I 
Electric Institute t f 616, 8 2 84 20,428 644,528 | 66 655,779 651,058 | 644,841 639,059 647,704 61, 284 
r Revised » Prelimir 
1 December 1 estimate of 1954 croy Oct 1 estimat ) I lary 1955 excludes quant eld by consuming factories Com par D ber 19 
(units as above): Margarine, 26,960: short 
' t Revisions for January-July 1954 
' 
' 
i 
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, - 1954 
nless otherwise stated, statistics through 1954 and , 
descriptive notes are shown in the 1955 edition of aiaclitees " in Deces ii Febr 
BUSINESS STATISTICS August October nu ru _ 
ber ber he ir ur 
" ory . > > . . . ° 
ELECTRIC POWER AND GAS—Continued 
GAS 
Cu tl | 5 R35 5 74 
Re 5 412 s 
, 421 4. ; 
' y 1 R84 1, 2 
I ) 283 5 RTO 
i 252 ay - 
u f dol 78, 104 15, 7Re¢ ] 84 
Vad S4 1f mw 44% 
) 24, 258 4 ‘ 2 
5 21, 24 y. 159 22. 498 
iN lo 0. 628 2 s %”), 672 
1. ARS 734 9 
n eri 1] s 1 2 » Se 
I 1, 588 s 
4 iby yl ; 
u 414. 570 69 wN 
| 7 167, 027 nt ms 658 
10, 931" 295 288, 052 44,24 
. — —— ry wn 
FOODSTUFFS AND TOBACCO 
ALCOHOLIC BEVERAGES 
bbl R 37 ( aU 6. 17¢ 638 {sé 6, 21¢ 772 a 
do 8, 112 38 6,47 6,14 6, 44 RS s ( 2 
) 1 1 0.779 10. 074 ae 62 ) Q 64 
I of tax | ~ 44 7ST 26, G58 21 a lf 24 l on rey} f 
{ I | ) 
( ‘ ] l ] ~ 17 9 ) 4] 23 » 12 2 949 i 
X-] t gal + Ni is ] 729 a G7 & O54 1 } 
k ay at I ‘ S48 9 R44 4 a4 f 842, SSS R43. OR R49 M4 
ht 2 t 2 i4 l 2, 444 1, 374 SUZ 
| ( tax ‘ 9 — Re & 239 ‘7 9 
4 SUY y. mf m f 292 4,742 ( ; 
ri } { ‘] 712 wR, 242 ri ry 
| t ! il ( R34 9 12 o & > x ] 2 QAR ( 
J 
oO ] { R52 1/ +8 f 24 { 1s ‘ 
‘ { 6, 957 s & SHR { 2 4, 6, 44 
t wir i 117 49 s as 143 227 
oO Q7 159 158 107 s 
lo 44 1,3 l ’ l ] f 1,072 l } ; 
ao ; » 97 ZV 
" 
| ( ; s 26, GRE f ‘ 9 ) 628 l nw 1. 42 { 
2 293 12. GOR 109 ! r 
1 1 } 14 ‘ l ] y. i Pee "2 4 182 237 72 } ir } 
do sH4 124 14 792 rf 402 4 
" ac 4, U2 t 7 119 i 212 1, 938 1,7 204 
DAIRY PRODUCTS 
tl of It ) D § 87.8 RH R23 ”. O97 7. 240 7 ) 38 
a ys. 476 {88 1 4/ » 4 j mf 41. 655 { is 4 
n 1} ) ) ‘ x s 5] 
| lt 
lb ) & RA HOF . ® 3. 2 ”).4 4 
4 x4 ‘ ir { ~ f ‘) 64,05 t $5 s f 
238 613. 146 05.9 ) ik R50 29 O76 400, 742 { { 
( 80. ORD 64 8 879 | 492.833 470.092 { 19 
{ 4, 972 41, 558 6, 664 11 3, U2 
( 
Dp } 2 7é 7 7s 74 Oy { 
) r { 1 > 1 ) ; 9 | 2 
10 23 SS ”) 158, 750 1 164, 174, SO 2 
+} 
it ! 1 2 5,1 1, 934 17 1.77 4. 569 ® 
i 4 $ 47 2M 24 20 13, 404 ! 4 
( ic ) 164 WT { 9 ) 
| ) ik 1! 23 ( ” 2 8 297 1! ; 14.079 18. 06] 
Y { f ( ( ( ( i 
r 10. 474 ) 3f 0 ( Q 474 R R4 1 & S84 10. 447 
Wid 5, 2 44 2 244 zi ] “ 4 
l 4. 82 4. 5. 03 4. 98 4.93 4 84 
t I} 6.8 f { f 7.1 7. 25 6. 40 g 
s ‘ f 6 4 ( 4 } 41 OD, 4 112 
) - 1 % ) 624 8.4 Rf 8, 24 6,712 | 7, 678 
t I 7 s4 4 ) 43, “04 4 aa | F 60. 918 64 ( 
- 724 2 s y. 4 2 m2 * 
at S2 44 5, 354 t 4 1. OS 25, 699 19 ‘ 
I “ k e i) ' 
{ per 151 153 154 154 154 154 
Re 
ra “ art : lable Ipon req t I ita t NT I 
) " ther t ( parat t Janua Ju 1v54 s “ 
4 W j 80,995; 172 f ‘ 2,079; 141,897 2t 


R OR4 
4 
1, YO 
4 
R44 s 
‘ 
f 
~ 
4. 
1 
127. OS 
" 


4/ 
t 
8 
1 4 
4 ‘ 
} 
8 
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Unless ctherwise stated, statistics through 1954 and 
descriptive notes are shown in the 1955 edition of 
BUSINESS STATISTICS 


FRUITS AND VEGETABLES 
Apple 
Production (crop estimate 


Shipments, carlot 





Stocks, cold storage, end of mont! 
Citrus fruits, carlot shipments I 
Frozen fruits, juices, and vegetable 
Stocks, cold storage, end of month 
Fruit t 
Fruit juices 
Vegetables 
Potatoes, white 
Production (crop estimate tho 
Shipments, carlot no 
Price, wholesale, U. 8. No. 1 (New York 


GRAIN AND GRAIN PRODUCTS 





Exports (barley, corn, oats, rye, wheat tho f 
Barley 
Production (crop estimate 
Receipts, pring ipal market 
Stocks, domestic, end of month 
Commercial 
On farms 
Exports, including malt 
Prices, wholesale (Minneapolis) 
No malting dol. pe 
No. 3, straight l 
Corn 
Production (crop estimate 
Grindings, wet process the 
Receipts, principal markets 
Stocks, domestic, end of month 
Commercial l 
On farms of 
Exports, including meal the 
Prices, wholesale 
No. 3, vellow (Chicago ac 


Weighted average, 5 markets, ¢ 
Oats 
Production (crop estimat 
Receipts, principal markets tl 
Stocks, domestic, end of month 
Commercial 
On farms 
Exports, including oatmeal 
Price, wholesale, No. 3, white (Chicago) de 


Rice 





Production (crop estimate thou t 
California 
Receipts, domestic, rough tl 
Shipments from mills, mille 
Stocks, rough and cleaned (cleaned |t 
of month 
Southern States (Ark., La., Tenn., Te) 


Receipts, rough, 


from mill 


Shipmen 


Stock domestic lear 
basis), end of month 
Exports t 
Price, whole ile, head, claan (NO 
Rye 
Production (crop estimate t! 


Receipts, principal markets 
Stocks, commercial, domestic, end of mont 


Price, wholesale, No. 2 (Minneapol 


W heat 





Production (crop estimate), tot il 
Spring wheat 
Winter wheat 
Receipts, principal market 
, rance 
nd of month 
i Canadian wheat 
United States, domestic, total 
Commercial 
Interior mills, elevators, and w 


Merchant mills 
On farms 


Exports, total, including flour 
W heat only 


Prices. wholesale 
No. 1, dark northern spring (Minne 
1 winter (Kansas City 
No. 2, red winter (St. Loui 
Weighted avg., 6 markets, all grades 





lar 
‘ 





» Preliminary Est 
new grain not reportec 


r Revised 
3 Old crop only; 
9 Bags of 100 Ib 
oO’ The total includes wheat owned by the ¢ 
* Revisions for 1954 for exports of grain (t 

July, 21,257; wheat only—January, 9,433; July, 17,739 
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4] 2 498 
t * > Al 
y. 268, 21¢ 
386), 726 
12s 56, 99. 
750 2? 498 
342 3. 7H 
39. 52, 778 
97 10, 311 
12] 21, 184 
17, 47 
rt 019 
{ 1. 439 
1] 1. 342 
Rt 11, 949 
23 15, 536 
192 6, 199 
1. 410.0 
955 11, 434 
495 1. 463 
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1. 390 
7, 159 
] RSH 
52 OO 
3. O61 
25, 049 
R5 Gg 
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14, 498 
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142, 168 
93, 542 
72, O47 
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6.679 
1, 233 
oS, 451 
2, 419 
64, 462 
18, 904 
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Pui t 
S10 

; t 
250, 582 
492, 970 
418. S7¢ 
24, 758 
4.131 


$1,461 


18 249 
23, 525 
44,041 
304 
112 

1. 200 


1¥, 6S 
36, S03 
Usts 0 
Hb 
1.473 
1. 483 
g 27) 
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15, 833 
249, 507 
— 
] 772 
117, O5¢ 
17. 69. 
5 O54 
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6. 49¢ 
1. 142 
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1, 020. 0 
380, 409 
SOS, 62. 
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20, 707 
val Ff 
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breakdown of stock 
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i 5 1954 1955 
nless otherwise stated, statistics through 1954 and 
descriptive notes are shown in the 1955 edition of Septen | Noven Decen Janu Febru Septen 
; ‘SS STA’ 3 gus pee" | Octob : — — a March pr M June July August P 
BUSINESS STATISTICS August ees ctober now — ary ary " Ay ine oe 
. wWwwiIrer)e hr — . . 
FOODSTUFFS AND TOBACCO—Continued 
GRAIN AND GRAIN PRODUCTS—Continued 
I ks (100 Ib 18, 7RE 19, 733 19, 688 4, 21¢ 19, 174 9, 156 17,714 9, 884 7,428 7, 52 8, 47 17,612 s 
) a) 4 RR D2 RR. R59 78 RS 6 R31 - l 7R TR 4 7TR2 8 RD ¢ ‘ 
( hort tons RO. 751 97, O86 97. 719 tal &. RD RAE 4 216 %, 211 O04. 14 17.874 19. &o 71. “ On) f 
\ thous. of bu 43, 752 45, 84 45, Si 44, At $4, 524 44, 567 i 86 4 t 4, 44 { , $2, 944 41, 0 239 
k } 
k 100 It 5. 232 1 Hl 4 7) ‘ l 
lo 1, 284 1, 288 1, 649 749 1,474 1, 467 1,7 2 t 2, 19 5 xu l 
} : : 1. m™ wk (100 Ib 6. G85 6. 830 6. 925 6. 940 6. 910 6. 755 6. 50 4&8 6. 64 vx a aw a? r 4 
\ ter, } ; tt t Kansas City do 5 O05 6. 175 6. 205 2 6. 325 6. 205 6. 025 6. 09 wi 6. 030 ( 77 
LIVESTOCK ' 
Cal u f animals 649 TOE O04 639 563 517 tw " =< 611 . ‘ 
] io 1. 635 1, 638 1, 602 ] 3 | 21 1.313 ] 24 152 $1 24 l y. 
t ac 9. 73 2.878 2 GRO 2 177 » 322 1 767 9 (8 2 04 99 2. 122 Ve 2 FO¢ 
te io 314 10 g 8] 355 204 71 212 979 9 10 69 » 257 a 520 
ef ste ( ( ] er 100 lt 23. 71 20. OV 25. 42 26.11 aH. 2 26. 12 24. 4 24. 12 2 ‘ od 2. 92 
h } Cit do 17. 88 18. 10 18, 84 19. 63 9 0. 40 1). 4 21. 28 21.2 ~ 
( ac 1.7 22. 00 22. 50 m). OM 21.00 7K 20. 00 25. (m 20. Om " " 29 (x y 
‘ f t f anima SO2 4,743 5, 178 S41 6,119 19 4, 638 $ 1, 472 128 ‘ 44 
: do 9 951 » 496 2 746 308 l 3, 183 2, 587 2, 924 2,4 2.14 20 
‘ ( Pe 
l. per 100 lt ” Tt) Al 18. 6 R 39 6. O7 t 1 | } " 48 4 12 
bu. ¢ ») It f live ho 3. 8 2.9 12.7 12.2 12. 1 7 } 2.2 3. 1 J - 
i lamt 
nter ho f anin 1, 207 00) 1, 291 l 1, 167 1, 223 1, O80 244 s 228 " i4 
eipts, prir dc 1, 391 S06 1, S41 2 1, 192 1, 334 1,029 1, Le l 1,043 ons 
é ‘ St ] 248 631 $Y i4 1S 2 l 12 " 47 2 259 j 
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lt 184 200 — 
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54 / OO T 
122 s 19 ‘ 
2, 44 2,4 9 {28 9 
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17s _ x { 
40 s } 8 
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130, 272 mn» 4 os 7.634 2 i 
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12, 75 & 400 y 174 2 957 
1, 54¢ ” 467 2 12% ] 9 
2 a é Zi y. 2 A 2 9 
347.9 24 12.4 41.7 ) 
ey, »” ) 
2s , é y 4 
/ 28 SO. 108 - . ‘ 
12 l ss 4 12 
S is ti SU. 444 21 
" ] 6, 234 on | 9 
1), 469 0). 5 D 21. 524 104 
619 44,04 1 369 46. 58 
11, 120 l 4 v 4, 449 12, 28 
25, 2 2, 5 -* 4, 322 , 7H 
sll 19, 20 20, 658 702 , 544 
] t 133 ( i i4 1. O88 
117,786 | 111 21 { 2,243 | 101, 950 
3204 570 7) 57) r=) 
677 66s 
dv2 401 
238 258 
30, 961 28, 602 OR, RI oS 442 » R4i 
38, O7¢ O07 Hi. 8 4 7é My RY 
30, 214 Ist) 1s 4. 02 39 640 
U9. OOD On 1M 1( 41H - rt 4. ROO 
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177 18 1s r 4 
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13, 257 15, 696 13, 048 tit 14, 73 
&3. 329 78 1 & 7 ‘ — 7 
5, 784 387 4 457 5, 48 
}, B88 11.312 j 2 739 s 
2,618 413 3 ' 
9), 837 74, 579 f “4 is, 1, 2a 
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METALS AND MANUFACTURES—Continued 


HEATING APPARATUS, EXCEPT ELECTRIC 











Radiators and convectors, cast iror 
Shipments thou fsq.f 
Stocks, end of month 8 
Cil burners 
Shipments RS 
Stocks, end of month 238 . 
Stoves and ranges, domestic cooking, ¢ 
Shipments, tota I f, 1S f . 
Coal and wood . 
Gas (inel. bungalow and combinat s 7 ~ 
Kerosene, gas ne, and fuel I ‘ 2 
Stoves, domestic heating, shipments, total 2 F 417,18 284, HSS 
Coal and wood x7 } Hf, * \2 
(as 257 
Kerosene, gasoline, and fuel oil x Ds 
Warm-air furnaces (forced-air and 1 
shipments, total . 
Gas > 3 9 9 
Oil 48, f ” %, 504 
Solid fuel f gS 78 { 
Water heaters, gas, shipments 22. OO { 2 
MACHINERY AND APPARATUS 
Blowers, fans, and unit heaters, qu 
*~ Blowers a d fa , hew order 
Unit heater group, new order 8 
Foundry equipment (new), new order 
mo, ave hipr nt j j 
Furnaces, industrial, new order t 
Electric processing . 
Fuel-fired (exeept for hot rollir t { 
Machine tools (metal-cutting t 
New orders mo. av hipt t 
Shipment 
Pumps team, power, centrifuga 
order . 
Tractors (except contractor T-hig} 
Shipments, total 
W heel-t yp 
rracklaving 
ELECTRICAL EQUIPMENT 
Batteries (automotive replacement 
ment <j Pr 
Household electrical appliances, sales | 
Refrigerators, index { { ( 7.4 


Vacuum cleaners, standard typ 2 

Washers, domestic salt 2 8.4 
tadbo sets, production§ 8 197. § 1s 
Television sets (incl. combination), pr t 


Insulating materials and related pr 
Insulating materials, sales billed ind 


Fiber products 
Laminated fiber products, shipr 


Vulcanized fiber 
Consumption of fiber paper t 2 } 2, 064 


Shipments of vuleanized pr 
Steel conduit (rigid), shipments t 28 2 f 27, 62 29, 64 
Motors and generators, quarterly 
New orders, index 4 
Polyphase induction motors, 1-200 hp:4 
New orders ‘ 142 


Billings 

Direct current motors and generator y 
New orders t ] r z 
Billings 2 


Anthracite 


Production thou f rt tor 21 ? 6 ‘ 2 HK 
Stocks in producers’ storage yards, er f t 
tT ] 
Exports 24 2 / 
Prices 
Retail, composite dol. per t 24 


W holesale, chestnut, f. 0. b. ear 


’ Revised » Preliminary Re 
§ Radio production comprises home 
10 | , 


June, and September 1955 cover 5 week 4 week 
@® Data beginning August 1955 ¢ , 
§ Data for polyphase inductior 
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COAL— Continued 





elOr is. of t tor 33, 484 
I f rtt ns Pf ) 
‘ do 23, 632 
lect do 68 
Coke do 6 497 
Bee k io ) 
lo 30 
( nt do . 
ven do l 
I do 1, 384 
I KeT do 17 
i 1 & do 2 868 
K i end of 1 
tot thou hort tons 68. 566 
I | ‘ ‘ / 
I 10 ; s 
( k lo 11 “| 
r - 
1, 184 
} Ao 1 ART 
I do ) 
rN t do 
R ‘ rt tor 14. 78 
W 
itr lo 4 408 
I n do 6.711 
COKE 
f t tor 14 
lo 4, 4¢ 
) 1 2 
> & 
1, 624 
‘ s 
"| 
{ 
14 wr 4 
PETROLEUM AND PRODUCTS 
: ber 9 534 
tho f bbl 191. 10% 
thy of bbl 912 g 
Cast 10 277, 929 
At I o 70 ¢ ; 
At nk f 188. 260 
Uv lo 19. 010 
lo 1. 349 
oO 20, 853 
Ok . iol. per bbl 2 2 
I 
List t thous. of bbl 45.048 
Residu lo 33, 131 
De f 
1) t f lo 9 213 
I iu oO 36, 034 
( pt ‘ 
i t , do 4 242 
R 0 7, 835 
\ » r ado QR 
t do 116 ”) 
I al io 5G. 332 


| f lo 1. 580 
P 
, 4 ) > ‘ 
lol. me | ) 
, hy} 
I yl. per | ) ( 
I bbl 
1O¢ 
) 4 449 
mi 
} 
| k 
ne ) 
I 
I RVEY) tk | 
coke Sucl roduction f 
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2, 2,4 
108 
125 ] 
214 2 
8 926 ) 
7, 169 
S 7 
5, 007 
4, 833 
4,619 
8, 706 ) 
9, 043 ) 
464 { 
500 
6, 950 9 
1. 136 RA 
1, 316 1, ( 
4,408 
109 
9 185 69 





June Ju 

4,518 ; 

3, 750 1 

9, 233 5, U 

1, 208 1,2? 
180 

i 7 18 

90 90 

10, (4 











PETROLEUM AND PRODUCTS— Continued 
Refined petroleum products—Continued 

Lubricants 
Production the { 4, 42 4.4 j + 544 1. 565 
Domestic demand x s l 18¢ 
Stocks, refinery, end of month ‘ ' 10, 162 
Exports 1, 34 . r1,29 R92 
Price, wholesale, bright stock n I 

f.o. b. Tul 18 18 18/ 
Motor fuel 
Gasoline (including aviation 
Production, total 10s Uf 1, 75 112, 80S 
Gasoline and naphtha fron ] 8 ‘ s 19, 41 
Natiral-gas liquid 
Used at refineries (incl. benzol f . l { l 9 10, 857 
Used in other gasoline blends, et 118 2, 9 2,7 2 2 
Domestic demand ] s it 7 
Stocks, end of mont! 
Finished gasoline 1 1 42 146, 679 | 159, 48¢ 
At refineries fod 7s 1, 2 80, 970 2, 092 
Unfinished gasoline ‘ 8.4 Sf 8,44 8, 721 l if 
Natural gasoline and allied product 8 14, 038 12 
Exports (motor fuel, gasoline, jet fuel S4 ‘ 2, 154 1,7 
Prices, gasoline 
Wholesale, refinery (Oklahoma, gro 
‘ l l - 105 l 
Wholesale, regular grade (N. ¥ ; ] 2 12 12 
Retail, set tations, 5O citic 2 211 
Aviatio i 
Productior ital i. ~ . 
1)-octane and above f { 
Stocks, end of month, total . ( 0 
100-octane and above f 
Jet fuel:* 
Vroduction j 1. if +, O08 { . Thy; 4 1¢ 
Domestic demand . 1 . 1 4, 44 (4 5 Ot 
Stocks, end of month { y $7 

Asphalt 
Production s 7 4 +, 2M 4, 24 
Stocks, refinery, end of month ) 7 f 175 R 62 

W ixX'© 
Production » 8 404 $ 

tocks, refinery, end of month ~ 42 
Asphalt products, shipments 
Asphalt roofing, total thous. of 6, Of d ; 154 3, 1A 
Roll roofing and cap sheet 
Smooth surfaced a l 1 24% 18 AGS i 
Mineral surfaced 1, 34 1, 388 674 686 
Shingles, all types j 2 8Y 1, H 
Asphalt sidings 14 l 42 124 S4 R 
Saturated felts hort t 1, OF 12, 24 1,2 2 707 62, 724 
PULP, PAPER, AND PRINTING 
PULPWOOD AND WASTE PAPER 
Puly wood 

Receipts thous. of cord 28 2 488 12 27 ) 2 64 R2! 

Consumption 5 114 644 2.4 2. BRI 

Stocks, end of month } s { R54 R4 IRE 

Waste paper 

Receipts ‘ 674, 02 ( 291 

Consumption 94, 9 s . 686, 004 

Stocks, end of month 140, 1 ¢ 114, 332 { 154 31 428 747 

WOOD PULP 
Production: 

Total, all grades thous. of short 1 t ( 19,8 . { 1. 654 
Dissolving and special alpha 68, ( { } : 78 
Sulfate - RO4 . a4 881.7 

. Sulfite. 1 0.5 aM. 4 » 9 RR 216.9 
Groundwood ; 2000. 5 209 "7. ¢ m5. ¢ 212.1 
Defibrated or exploded l ] { 108. 4 04 
Soda, semichem., screenings, damaged, et 1.9 19 4 AO. 1 f 147 161.1 

Stocks, end of month: 

Total, all mills - . § 35. ( R5. 4 TAQ, € 743. 4 
Pulp mills i as ) 8 73.2 1.0 157.4 175.9 
Paper and board mills orioiane 1 198, ¢ 01.1 $95, 1 % 129. ¢ 
Nonpaper mills 66.7 R4. 77.9 

Exports, all grades, total : 14.9 19.8 44 ] ) f 19 
Dissolving and special alpha od d 18. 2 l 6.4 4 13.9 14. 
All other 26. 7 4.7 27.8 2 39. 7 35, ( 

Imports, al] grades, total —" ° 172.7 1.7 74.9 206. 4 69 8.2 

Dissolving and special alpha 8.2 29 6 9 ) 6.7 1 9 

All other ; 154. 5 149 8. ( "y¥ 152.8 148 
* Revised, » Preliminary. 

*New series. Prior to 1954, included wit! ne, k listillat r January-July 1 
issues. ; 

© Asphalt—5.5 bb!.=1 short ton; wax—1 } 

o'Effective with the October 1955 SURVE} t ] F ( been substitut 

® Revisions for 1954 (units as above): Exports nts, April, 1,456; motor fu une, 2.7 Ww 
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971.0 RO] 
210.6 2 
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112. 1 10 
165. 6 is 
170.8 162 
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15.4 19 
34.5 i 
208. 4 157 
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186. 9 142 
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PULP, PAPER, AND PRINTING—Continued 


PAPER AND PAPER PRODUCTS 


sper and be } 
per and boar tal hou hort tons 2, 288 
Paper do 01 
Paperboard do 1. 029 
W et-machine boar do 11 
( nstruction pape ra lo 258 
, excl. building r,t print, and paperboard 

RAI. O 








e pape! 
Order new do 16.8 
Orde fi] ) 63. ¢ 
roducti 112.3 
I ment 10 106.8 
KS, ¢ of LO 104. 7 
g pape 
Orde I do 297.8 
oO unfill lo 205.9 
( t a) 308. 0 
DI d 206.9 
pr * 
Stocks, ¢ ‘ ) 151. ¢ 
I W a h 
f I I per 100 It 13. 80 
Or I } t te 302 
) er 1 lo 140. 4 
Product ao 293 
mer! lo 289.9 
k | ) 19.9 
s I N 
oductiot lo 503. 1 
pme ra) 18.8 
tocks, 10 159. 0 
1 St ‘ 
¢ ul ti DJ lo 360.8 
Pr etic do 99. 5 
3} ants do QR 
5 nh 
At mill do R. f 
At pul do FOS 
In tr do 6. 2 


Price pr l port 
i t ton 125. 7 
ert i (Nat A ssi I 
ew of sl tons 1, 039. 7 
All 1 6 7 
rs, unfilled, do 330 
ction, total lo 1, 065. 2 
| reent of act t 4 





ing 1 fiber, 
ments we area 7, 209 
ling paper 
ew orders 194 19= 10 199.8 
ment - 183 
PRINTING 
, t .f R()2 
wt i Hel 
4 t T fi) l4l 


RUBBER 


iral rubber 

Consumption long tons 38, 069 
tocks, end of 1 do 124, 810 
imports, includiz t guayule do | 150, 124 

Price, wholesale, New York | 
dol. per lb_-| 231 

hemical (syntheti 
Production... long tons..! 48, 807 
nsumptior do | 42,051 
tocKs, end of mont! do 170, 159 
Exports do 3, 018 


claimed rubber 
Production 


do-.. 444 


15, 
17 


2, 214 
6] 
9&3 
If 
R68. 0 
12.4 
SAL 8 
R5A. 9 
128.2 
10K. ¢ 
2 


307. ¢ 
02.4 
00 F 
7.9 
193. 3 
13. &f 
283. 6 
138. 6 
281.3 
80. 9 
99. 9 
191.2 
482. € 
167.6 
388. 3 
06. 6 
ix UO 
maT 
400.3 
64.8 
396. 9 
125. 7 
| 
1, 064. 7 
128.8 
1, 004. 3 
8 


194. 1 


180. 0 


52, 412 
119, 191 


18. 618 
241 


51, 384 

53, 878 

8 662 
2, 161 

22, 332 | 
19, 926 


29, 632 


2, 3 l 
1, O25 0 w4 
1, 067 1.04 wi 
1] l 12 
265 24 2 
RAS. 7 74.4 ROO 
508, 2 st f 2 
915.5 S8Y. 4 852.7 
OO4 hota! S50. 7 
432 437.8 436). 2 


115.2 114.1 124.4 
61. ¢ iY 62.2 
119.2 11 118. 1 
113.3 111.7 116. 2 
109 ( 115. ¢ 
308. 6 9 4 $24.1 
4, f ”) 00,1 
x11. 1 2.4 200), & 
310 207.4 
154. ( ] 14 
13. St a0 RI 
ORS. 7 291. ( os 
136. 4 133.0 12s 
301.9 2 278. 1 
302. 1 2 281 
98. 7 " “ 
mm. 2.1 500, 1 
41.8 43. ( ri 
151.7 130.9 125. ( 


¢ 


g 9 
J 134.1 430. 4 
RR. 4 } 





125 12 125.7 
1, O88. O 1,074.5 1, 063. 0 
390 $3. 2 0 

1, 103. 7 1, OOF 1, 054. 4 
94 } 2 

7, 666 7, 24 41 

187.2 167 179.8 

186. 9 177.1 168. 2 

1. 408 i] ROK 

1, 198 ‘ 701 

210 i 159 








55 ) 3 } 
115, 970 105 102, 943 
49,432 | 45,474] 43, 58 

265 273 28 

55, 644 55, 018 5S, 456 
58, 309 57, 287 64. 130 
161, 167 | 156,905 | 150,175 
3, 204 | 2, 908 2 672 


23, 444 | 


22, O98 


30, 395 


Consumptior do... , 660 
stocks, end of montt do 27, 692 
r Revised. Revisi March 1954 is 48,074 long tons. 
+t Effective with this issue of the Survey, items have been revised as follows 


t-machine board was f included with paperboard 


762 
46 


0), 746 








Construction paper 


2, 345 2, 249 2 
1 O4 89 1.117 

1, 054 1,024 1,1 
12 12 14 
239 224 7 

2 19 1, 04 
5 7 ] * ‘ 

1 BTR 1 Oo 

i) i] 








345 < 
375.2 ) 26 
13. 9 2 t 4 
; 292. 1 44.1 
{ 153.8 ! 
14.1 1.1 14.1 
6.8 304. 2 54. 2 
152.3 14. ¢ 176.4 
302.2 03. ’ 
298.9 ORT. 8 8 
105. 7 89.0 ¥ 4 
490.8 479.3 1 
16.3 4¢ l 12. ( 
149. f 1f4. 8 191.9 
$83 $65, 2 438.9 
115 109.9 12 
113.9 110. ¢ 125. 1 
417.8 83.1 
131.1 82. ¢ 
392 364.3 435.8 
125. 75 125.7 125.7 
1, 020. 3 1, O85. 0 1,311.7 
10.7 523. 4 7 
1,013.3 | 1,043.1 1,214.1 
2 9 i 
6, SOS 6,570 8, 22 
184.7 176.7 ] 
172 151.8 178 
l 1, 102 
771 ati 
200 14 247 








CTS 


56. 911 X), GOT BR 472 
101, O% 07, 189 102, 058 
49,941 | * 50,790 61, 250 

325 4 313 
69, 929 67, 679 R Ae 





25, 237 | 25,332] 29,574 
25 24, 333 28, 674 
30, 125 30, 311 





formerly included in the total fo 


Anr 
, 
l 
in, 4 
51.8 
139 
422.7 
24 
1 
1.1 
s4. 
g ¢ 
4( 
1 
170.0 
4 & 
120.9 
, 
{ 
3 
7% & 
‘ 
{ 
on 


7.6 
1, 142.2 
yr 

7, Re 
188. ] 
1,17 
1 

12, 963 
101. 620 


26. 609 


30. O68 


1955 
' 
2 4 
I 
_ 
i 
1 
; 
1 
} 
S : 
1 {8 
1. 18 
l 
R38 
1 


is now 





ne July August | 
2 2 ‘ 2 
is 1.079 
' } 218 
i ) l 
261 208 
s SIM it 
{ $ { 
{ r¢ g 
4 15 
Js 7 
~ Ps 
{ ) 
| ~ } 
17.8 190. 4 } 
43.4 2.4 44. ¢ 
] y | 8.7 23. ¢ 
422.2 378. 4 84.7 
131.2 124 1.9 
3.4 121.7 
7 5.4 
15.2 358. 7 4104 
SH. 4 83.7 1.0 
147 392. 0 


125. 7 125.7 
1, 239.0 | 1,082.4 | 1,305.7 | 1 
529 2 602.9 HAS. 8 
1, 210. ¢ ] 1.2) 1,264.3 | 1 
99 RI OY 
8 17] 7 S ~ ) 
“ 187.3 6. 
1 Ss 
RW) 692 XN 
193 228 
56, 282 | 46, 166 48, 411 
100.861 105.782 109, 688 
2, 762 43, O2t 
ss th + 
78. 15S o 130 : yO7 
80, 182 | + 63.3 73, O85 
135, 843 |" 14 ; 142, 400 
8, 710 4, SYD 
30, 426 24, 034 25, 183 
29, 157 | * 22, 563 25, 763 
29. 725 29, 939 27, 807 


combined with construction 


167.4 
192. 4 


board; 
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TIRES AND TUBES 


Pneumatic casing 
P duction 





Inner tube ; 
I luction 
Shipment 
Stocks, end month 
Export 


PORTLAND CEMENT 





CLAY PRODUCTS 


Brick, unglazed 


Production thous. of 
Shipments 
Price, wholesale, common, composite 


Clay sewer pipe, vitrified 


Production 


Shipment 

Structural tile, unglazed 
Productior 
Shipment 


GLASS PRODUCTS 


Glass containers 


Production 


Shipments, domestic, total 





} il-use food 
Narrow-neck food 
Wide-mouth food (incl. pack 
lasses, and fruit jar t 
Beverage 
Be 
Liqu wine 
Me ind toilet 
Chemical, household and ir 


Dairy product 
Stocks, end of month 
GYPSUM AND PRODUCTS 
Crude gypsum, quarterly tot 
Imports tl 


Production 


Calcined, production, quarterly tot 


Gypsum products sold or used, quarter! 
Unealcined uss 
Industrial uses 
suilding tse 
Plasters 
Base-coat 


All other (incl. Keene’s cement 


Lath 
Wallboard 
Allother 


rRevised pPreliminary It 
7 Data for 195 production, 


©Comprises sheathing, formboa 





® Revisions for gypsum products f 
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Unless otherwise stated, statistics through 1954 and 1955 
descriptive notes are shown in the 1955 edition of | ’ | : | ¢ . | 
~ mee ar ‘ : onct | 5ePteM-! Octobe Novem-| Decem-]| Janu- Febru- ns : = ; ' , | Septe 
BUSINESS STATISTICS August - sone her | ber ary | ary Marc Apr iy June July Augu co 
| | 
mrmoewenr .»D Tro 
FEXTILE PRODUCTS 
APPAREL 
I I ‘ thous. of dozen pairs 13, 685 15, 156 14, 454 14, 560 12, 776 12, 335 12, 969 14, 162 12, 001 7 12, 58 10, 264 13. 674 
pare q 
ed ¢ 
thous. of unit 1, 660 1, 655 1, 45¢ ] 2 2. O50 1, 848 1, Sl¢ 2. Axe . { 4 18 
a) ao 480) 440 352 24 371 20) Ps, 2 j { 64 
1 ort lo 4,032 4,620 4,404 4,272 4, US/ 712 4,044 +41 SM 2 2 “ SX 
peor 
( port 
thous. of doz 1, 556 1. 795 1, 692 728 1,71 1. 840 1. S7¢ 9 29 1. 908 14 s ri 1. 75 
k clo ! 
Dungare nd i overall do 392 1 435 408 3H0) $40 342 SRR 435 41i 424 42 4 152 
t ao 396 1 430 384 364 265 300 {00 1415 of , 141 324 ” 
rwe itting 
thous. of units 2 2,452 2.463 2, ( 2 187 » 110 2 204 1.14 8 1 839 2 G07 
) do r 21 17,157 18, 511 18, 67 20, 453 20, 273 28, O70 20,4 28 2 24, 548 t 22, 9 
do 1, 257 874 1, 158 1,464 1,773 1, 75 1, S4¢ ®S 82 1, O4 l 7 $24 
blouse " t thous. of doz 1,292 1,170 1,140 Ys 1, 248 1, 289 1, 446 ] S 28 1, 2s 17 23 
COTTON 
| 
} thous. of running bales 1, 695 | 5, 690 9, 689 12, 455 13, 017 13, 413 413,618 1. 388 $815 
est A) bales 
thous. of bales 1 15, OM 128 
imptiong bales__ |r 667,762 ,'815,315 | 706, 603 703. 697 |! 801, 748 711, 286 | 720,815 |'892, 892 | 696, 354 240 ' 849, 11¢ hee, 46 717, 227 
ks in the t tes, end of month, total4 
thous. of bales-_-_| * 22,223 | * 21,119 | * 20,079 | + 18,997 | * 17,718 16,699 | ° 15,695 | + 14,469 | 71 8 ¢ 11, 52 
estic do r 22.144 | ° 21,048 | 20,015 | + 18, 938 | * 17,654 | + 16, 637 | 7 15, 586 14, 410 13,4 11, 449 9 ; 
oO d 12. 753 r9 117 », 934 618 2 305 1. 426 1.075 0 ( T 2 y. %, 
P eSSé do &, 406 10, 862 12, 733 13, 80 13, 824 | 145 12, 668 11, 848 If 0 ) ) 474 ) 
( ¢ do r ORS 1, 069 1, 348 l 1, 635 1, 767 1, 843 R32 l { 1.4 ] 7 
} do 7 71 64 ) 63 62 109 AS 6 ) 6] 
t bales 189, 585 199, 322 | 350, 853 89,625 | 7496, 665 334, 044 107, 456 369, 241 | 239,330 | 2 HOH 280, 9 g 8 
d 9, 941 6, 538 6, 635 6, 898 16, 489 16, SO5 28, 374 16, 504 12, 49. 1,049 Q 875 
4 | cents per lb 4.0 41.6 4.7 4 2.7 2.5 1.7 1.Y 5 H 2. 1 7 33.8 
wi f iver 14 mar 
ce! per Ib 4.1 34.4 4.2 7 9 10 4.1 4 ” g - 2 § . 
« 
( 1! t s. of bales 112 100 117 117 113 125 1S 7 {9 , , 
| rT lo &2 177 224 214 10 187 16 10 s 7 
k do r 1.470 1. 587 1, 666 1. 7é 1. 785 1 83] 1, 827 1.7 5 l ) { 1 
COTTON MANUFACTURES 
( t 2 ¢ widtl 
tior t I f linear yards 2, 302 2, 497 2, 594 2 
thou fsq. yd 47, 160 0, 809 55, 82 48, 511 2, 641 44, 123 47 64, 552 17, 88 82 41, 467 
t ac 5 110 7, 622 r 6, GOS 10, S87 q 3 7, 683 7 { +) 8, 45 2 
Mi ent er lt ” 26. 00 6. 60 ”, 20 " { 27.29 97. 37 27.78 2 4 2 2 34 2 7. 21 2s 1 
7 cents per a ) ; } 1 19 4 14 } 14 { 
72 j 1643 16.5 16.5 1 ] ) lf if 6.3 w 
4 — 44-48 1 4 ‘ 4 l¢ 14 f 16. ¢ 16. ¢ iff f ‘ 
lol. } I} r 633 642 637 642 ‘ 664 6 ‘ eI s 
d 19 931 931 133 13 47 j 4 19 "9 
« 
t 1 aA 20. 634 | " 20, 782 20), §2t X). TRI 20 { 2 s 2 { * a4 9 _ 
( | t ] 276 19, 2 | 4 ) ‘ 2s 420 l r is S ; ‘ 
: 1, 222 ) 4 ] 9 ! 0, 04 9 4 ) 4 g RQ . eo 
A k 159 458 193 48 12 497 { {88 . ‘ 
( ‘ R ASR 10. 45 9, 042 _ 4 0.2 x4 9, 209 1s QR 54 S st 7 
126. 2 2 134. € 22 138. 0 140 8.4 134 2 { 
RAYON AND ACETATE AND MPS. 
lL. of It 9 62.1 $ ( 70. 4 s é ) x 68.8 { 8 
s 2.4 | 1.4 t é é 2 
9 64.8 ‘ 4 hs ‘ { 44 { } t 
] { 2s 2 Ss y. $s 2 
I thor } & | 8. 3% 69 n f { & 8 wi 4 
I I t 
| t | lt s TRI s . . s TR g Q S « . & 
| ¥ ). ” > >. yf 
t f i 407, STE 164, 858 178, & { 72 
SILK 
~ iw 
I rts t} fit RH 67 R14 777 692 41) 812 R79 5S . 492 
I Ww 20/22 er, 8 : 
AA). f b. W l. per It 4 68 4.83 4 4 78 4 4 f 453 44 4 He 4 58 4 { g 
WOOI 
r § 
AT tl of Ib 23, 7 24, 405 19,8 18, 74 19 21, 349 22, 72 27,1 22, 722 2 H 82 } 
( I 9 18 11. 498 9 4 09 1. ort > On ! 2 ¢ 1 2% x 
‘Revised vl Data cover a 5-week Ginnir to De ber 13 Ginnings to J f ‘ Total I G to Oct rl 
0 yber 1 « : 7 Not strictly co Ww lata} Y 4 1 ) 
qData for Sept lecember 1954and March and 19 I week [x tl nt 4 weeks; cott tock | for end d 
’Total ginr , ‘ f + nth ind it 1 
"Beg A 054, th perat rate is calculated on a 5-day, 80-hour week without any adjustment for holiday Comparable data for January-July 1954: 124.9, 12t 12 
2; 122 12 “ 
> Revision for Marct {, 2,269,000 pounds 
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Qk Ons 
Unless otherwise stated, statistics through 1954 and 1954 1955 
descriptive notes are shown in the 1955 edition of RD N wee j Fet | ETERS 
BUSINESS STATISTICS August |") October “tole Pa ae ebFrur | March A pril May | June July August | "©Ptem- 
f el er ary ry | ’ ber 
TEXTILE PRODUCTS—Continued 
WOOL AND MANUFACTURES—Continued | 
Wool imports, clean content_---- er I 8, 478 7 ® 14, 443 19, 666 17, 95¢ 26, 938 23, 703 23, 578 22, 999 22, 87¢ 
Apparel class (dutiable), clean content l 8, 08 8 x84 828 2, Obit 9, 31 13, 071 11, 56 11, 688 10, 331 9 
W ool prices, wholesale, raw, Boston 
Territory, 64s, 70s, 80s, clean basi I 2 712 1. Be 1. 550 1. Bae 1. 535 1. 49 1.475 1. 435 1. 42 te 2 
Bright fleece, Sfs-58s, clean basis__ - l ] 1. 14¢ 1.191 1. 138 1.09 1. 072 1. O66 1. ORE (Oe 9 
Australian, 64s, 70s, good topmaking, clean | 
bond_.. d t 2 2 62 2 47 1. 47 47 1.475 1. 47 17 { 27 
Knitting yarn, worsted, 2/20s-50s/56s, Bradford 
wholesale price d 2 7 2 2 § 28 1. 928 f 1. Ole 1. 879 1. 867 1. 867 1. 867 1. 844 
Woolen and worsted woven goods, except ¥ 
elts 
Production, quarterly, total thou 2 73, 764 84, 024 
Apparel fabrics, total t f 69, 564 80, 037 
Government orders SS 1, 105 2,7 
Other than Government orders, tot 68 ‘ 68, 459 77, 282 
Men's and boys’ s 4, 038 36, 377 37, 208 
Women's and children’s 1, 2 $2, O82 40,014 
Nonappart] fabrics, total RS Ave 1, 204 3, 987 
Blanketing 2 2 2,8 2, 971 
Other nonapparel fabrics 2, 942 1, 38 1, 016 
Prices, wholesale, suiting, f. 0. b. mill 
Flannel, men’s and boys’ 194 2 2 ( 2 2 112.1 112.1 112.9 112.9 112 2.9 
Garbardine, women’s and children’s f f 103. 6 3 17.3 97.3 97.3 97.3 7 
FRANSPORTATION EQUIPMENT 
AIRCRAFT 
Civil aircraft (complete), shipments ber f 74 RS 2H ) 7 178 438 186 538 
Airframe weight thou f 8s . : 2 R59. 2 162.9 | 1,032 62.5 | 1,139.2 | 1,211.9 932 7 
Exportso”-... numt ( s 11 162 111 185 175 2 
MOTOR VEHICLES 
Factory sales, total] I § 87, 78 69 25, 379 44,942 | 804, 597 849, 393 | 767,182 | 768, 62 6, lf 
Coaches, total ac $22 v0 t 32 313 309 2ut 134 
Domestic (i j 9 Is 1s 267 266 237 256 t 
Passenger cars, total 44 m 1), 998 198,248 ¢ ISt ( 3 708 791, 280 721, 139 | 647,658 | 658, 736 | 620,610 61, 000 
Domestic l iy { 2 7 611,040 648, 61¢ 65, 663 | 7 697, 471 5 | 643,402 | 602, 959 
Trucks, total . 8, 618 § 2 811 | 89,676 | 67,061 | 102,992 | 127,887 | 127,941 109, 589 119 | »288, 000 
Domestic at s4 ts, YE SH ) 7 +4 253 86, 060 | 7110, 17¢ 7108, 362 93. 39 RO. OF 
| 
Exports, total @ 7 iS, 642 6, 2 , 40, 607 35, 293 33, 458 , H 
Passenger cars 2 2 93 21, 670 23, 25 24, 136 23. (MM 19, 343 17, 331 ‘ 
Trucks and buses @ 2 ‘ st 2 4 16 ( 13,000 * 17, 607 15, 950 16, 07 15, 722 
Truck trailers, production, total 899 { 2 4, S7E 4, 925 4,750 226 6, 402 6, 360 6, 336 7, 368 AY 242 
Complete trailers ( $ } 4 721 4 602 29 6, 140 6, O68 6, 034 OS2 19 O38 
‘ans 82 Re 2, 849 O91 3, 739 3, 704 3, 843 4,491 3, 593 4, 455 
Trailer chassis l 148 9 2 292 302 256 190 204 
Registrations 
New passenger cars $ s4 ta h, f $40), 024 $76, 584 651, 855 661, 304 681, 372 647, 24 6538, 964 
New commercial cars 4, 1S ' f 1, 83S 62 242 79, O71 82, 086 90, 005 84, 41 #2, 079 
RAILWAY EQUIPMENT 
American Railway Car Institut 
Freight cars 
Shipments, total I . 8 2; 232 2 4 2, 6 3, 133 3, O75 3, 057 2, 862 4, 732 
Equipment manufacturers, total . » 128 ti 2, 063 2, 368 1, 989 1, 732 1, 954 187 
Domestic ! R37 . ‘ Hi 1.913 2 O68 1, 664 1, 690 1, 284 } 
Railroad shops, domestic $i ‘ S04 409 765 st 1, 325 108 
Passenger cars, equipment manufacturer 
Orders unfilled, end of month, total { f 2 953 120 1, 024 1,001 193 2 
Domestic } li 693 ( YIS SU 1,007 9S2 } 137 
Shipments, total s { 57 iu st 45 3 49 55 i 
Domestic 2 i { Is 2 27 2! 4] 18 42 
Association of American Railroads 
Freight ears (class 1), end of mont! 
Number owned ol { f 7 3 1, 727 1, 723 1,720 1,717 ) 1, 704 
Undergoing or awaiting classified repa 
tI 21 24 117 114 110 103 (yt i 
Percent of total owned f 1 6.8 6. ¢ 6.4 6. ( 
Orders, unfilled ‘ nt 624 16, 970 17, 09 18, 001 18 17, 030 27, 848 44, 622 87 
Equipment manufacturers. { 5 248 6, 98 6, 240 6, 2 , 590 15, 459 23, 61 27, 201 
Railroad shops 829 6, 8 s it 9, 722 10, 11 11, 761 11, 958 11, 440 12, 389 21, 009 22, SSt . 
Locomotives (class I), end of month 
Steam, undergoing or awaiting classified rey 
I é t 22 ou 298 1, 215 1, 247 1, 186 1, 204 1, 228 1,1 
Percent of total on line 4 ) 14 15. ¢ 16. 1 15.7 16. 5 16. 2 16.7 } lf 
Diesel-electric and electric: Orders, unfille 
number of power 99 s 49; $72 455 128 360 385 470 467 704 : 
Exports of locomotives, total____.__- t 34 39 2 29 28 42 45 4y 38 22 } 
INDUSTRIAL TRUCKS AND TRACTORS 
Trucks, electric, shipments: 
Hand (motorized) * : num! er 387 444 507 476 678 578 21 506 , 
Rider-type - - --- Nae Saree do 357 7 48 394 342 359 425 406 833 533 455 346 F i 
Trucks and tractors, gasoline-powered, shipments* 
number 1, 449 1, 652 1, 808 1, 647 3, 926 2, 188 1, 961 2, 163 ‘ 
® Revised. ? Preliminary. 1 Preliminary estimate of product based on Ward’s Auton e Report Production for preceding month: 614,000 passenger cars; 98,000 trucks. 
o' Exports revised beginning January 1954 to include 2 types of il category’’ and therefore excluded from the total; revisions for January-July 1954 (num- 
ber): 94; 71; 111; 123; 106; 78; 113. : : : 
@ Revisions for June 1954 (number): Total, 30,380; trucks and buses 683 
§ Excludes railroad-owned private refrigerator cars *New seric Data prior t " y 1955 are not available. 
SOVERNMENT PRINTIN F E: 1955 
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itichcstiiinint tibet nena tntnser ens dota nie abana 24 
CO ORR ’ Ee . 8,9 
Agricultural employment. 11 
Agricultural loans and foreign trade _ - “16, 17, 21, 22 


Aircraft and parts_-_----_- 


2, 12, 13, 14, 15, 40 
Airline operations ats 23 


Alcohol, denatured and ethyl = = 24 
Alcoholic beverages 2, 6,8, 27 
Aluminum _. _ . ‘hccteeibanaianl 

Animal fats, greases, and oils __- 25 
Anthracite.......... 11, 13, 14, 15, 34 
Apparel___-_-_-_- _ 2,3, 6, 8, 9, 10, 12, 13, 14, 15, 39 
Asphalt and asphalt products 36 
Automobiles____ 2, 3, 8, 9, 12, 13, 14, 15, 16, 17, 22, 40 
Bakery products. -......---. soce SEL 
Balance of payments -_- hens amegi detain 21 
Banking - -_-----. idekncndaeianaeniaianeiads ante ———s * 
ae soca taketh 28 
Barrels and drums - - -- Se Be 5 32 
Battery shipments -- - -- , es 34 
Beef and veal_.........-.--- = 29 
Beverages. _____-. 2, 6,8, 12, 13, 14, 15, 27 


11, 13, 14, 15, 35 


Bituminous coal____ Aa 
12, 14,15 


Blast furnaces, stec! works, etc__.______- 
Blowers and fans___ 
Bonds, issues, prices, sales, yields ___._..._. 17,19, 20 


I EE Ore ws 37 
i Piscean gaecckscktnonen teens 33 
Brick... Se ee 38 
Brokers’ loans and balances __- ae 
Building and construction materials._______ 8, 9,10 
Building costs _ - ES 7,8 
Business incorporations, new a arte 5 
Business sales and inventories -_ _- -_- “ 3 
ee inane nee 27 
Cans (metal), nesta 0 32,33 
Carloadings ~- abecoun 23 
Cattle and calves _ _- 5 ca 29 


Cement and concrete ‘products 6, 38 
Cereals and bakery products 12, 13, 14,15 
Chain-store sales (11 stores and over ao 10 


Ce cmbonseces 27 
Chemicals __--- ~~ 2, 3, 4, 6, 12, 13, 14, 15, 19, 22, 24 
Cigarettes and cigars _- 6, 30 
Civilian employees, Federal_ seul 12 
Clay products (see also Stone, clay, etc.) 6, 38 
nee 3, 6, 11, 13, 14, 15, 22, 23, 34, 35 
0 See on ae 
i casadcusan ities o- anew 
23,35 


Commercial and industrial failures 5 
Communications 11, 13, 14, 15, 19, 20, 24 
Confectionery, sales _ - 29 
Construction: 


Contracts awarded wen oa — 7 
Costs ve . 7,8 
Dwelling units. : 
Employment, carnings, hours, wage rates 1 


Highways and roads ‘ 

New construction, dollar value__- 
EE ea ee : 
Consumer durables output, index - psi 


Consumer expenditures _ - ——— 1,9 
Consumer price index iS 6 
Copper _ 22, 33 
Copra and coconut oil 25 
Corn. ‘ 28 

Cost -of-living index (see Consumer price 
index) - 6 
Cotton, raw and manufactures 2, 5, 6, 22, 39 
Cottonseed, ceke and meal, oil 25 
Credit, short- and intermediate-term 16,17 
Crops. 2, 5, 26, 28, 30, 39 
Z 3 


Crude oil and natural gas 


Currency in circulation 18 


Dairy products - - - -- pam 2, 5, 6, 12, 13, 14, 15, a4 


Debits, bank 

Debt, United States Government 
Department stores - 

Deposits, bank ‘ 

Disputes, industrial 

Distilled spirits - 

Dividend payments, rates, and yields 


9,10, 11, 17 
16, 18 

13 

27 

1, 18, 19, 20 


Drug-store sales 9,10 
Dwelling units, new 7 
Earnings, weekly and hourly , 14,15 
Eating and drinking places 9,10 
Eggs and poultry : 2, > 4 


Electric power - - 
Electrical machinery and oe nt. 2, 
3, 12, 13, 14, 15, 19, Th 34 


Employment estimates and od ate 11,12 
Employment Service activities . 
Engineering construction 7,8 

Expenditures, United States Government - - 17 
Explosives - 25 
Exports (see also individual commodities) 21, 22 


Express operations - - 3 


Failures, industrial and commercial 


Farm income, marketings, and prices 1, 2,5, 6 
Farm wages é 15 
Fats and oils, greases 6, 25, 26 
Federal Government finance 17 
Federal Reserve banks, condition of 16 
Federal Reserve reporting member banks - - - 16 
Fertilizers — 
Fiber products 34 
Fire losses___ wile 8 
Fish oils and fish _-- 25, 30 
Flaxseed - - - - -- : 26 
Flooring. ..-..--- , 31 
Flour, wheat - - - 29 
Food ‘products - iaiempadtmehmel » a 6, 
8, 9, 10, 12, 13, 14, 15, 18, 22, a7" 3B. 29. 30 
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Foreclosures, real estate____-_- 8 
Foreign trade indexes, shipping weight, value 
by regions, countries, economic classes, and 


commodity ot scsiahh waekiioks ‘ 21, 22 
Foundry equipment _ ---- A LO ee 34 
Freight carloadings__-------_- iinsgihenes tomcetiianel 23 
Freight cars (equipment) i a ae 40 
Freight-car surplus and shortage piianie trace 23 
Fruits and vegetables__ . cae . 5,6, 22, 28 

| SE : cain oe 35 
a aes 6, 34,35 
a 
TARTS 2, 3, 6, 9, 10, 12, 14, 15, a 

te aes a 
Gas, prices, customers, sales, revenues. _ _- -_- 6, 27 
ee Rt dead amdntinewiedtaa, ae 
SEE LIES: sinakatiCaal diate 38 
Generators and motors______- ieee 34 
EE LE ES ARE a 

Sa 
Grains and products___---~-- 5, 6, 22, 23, 28, 29 
rn... wcsscpentdunand 9,10 
Gross national prod: ict__ “ 1 
Gross private domestic investment_________- 1 
Gypsum and products. -__.-_-_-- CENT 
I 6,9 
Heating apparatus_-_-___.....--- iglesia 34 
OE ES Se cxacaigianeniais:.. Se 
Highways and roads_-_-------- . ~ Fem aS 
Hogs - iclanieents 29 
Home Loan banks, loans outstanding. . “<a 8 
Home mortgages . ; 8 
Hosiery _ _ - - SE ; , 39 
Hotels _ __ -- ws 11, 13, 14, 15, 24 
Hours of work per week in ececnes ben 12,13 
Housefurnishings.___- - - Eas 6, 8,9, 10 
Household appliances and radios __- 3, 6, 9, 34 
Imports (see also individual CumeneGin. . 21,22 
Income, pereonal............- ‘ 1 
Income and employment tax receipts. conde 17 
Industrial production indexes_._ -_-_- ‘sania 2,3 
Installment credit is : . 16,17 
Installment sales, department. stores” 10 
Instruments and related omen 2, 3, 12, 13, 14,15 
Insulating materials _ _ - ; Sansa 34 
Insurance, life _ - - --- , 18 
Interest and money rates re 16 
International transactions of the U.S 21,22 
Inventories, manufacturers’ and trade... 3,4,10 
Iron and steel, crude and manufactures 2, 

6, 8, 12, 14, 15, 19, 22, 32, 33 
Ee cee 35 
Labor disputes, turnover babe . 13 
SS a a sedids mS 11 
Lamb and mutton_-----. eS . ‘ 29 
OS ea 29 
SS iv ras Se See ee 33 
Leather and products - - - - - 2, 
3, 6, 12, 13, 14, 15, 30, 31 
BOE Gils acceccceses amie 26 
BRR bcencccess 2, 5, 6, 23, 29 
Loans, real estate, agricultural, bank, — 

(see also Consumer credit) _ - , 17,19 
Locomotives___- - - - ; 40 
Lubricants _ 36 


Lumber and products. 5. 
3, 4, 6, 8, 9, 10, 12, 14, 15, 18, 31, 32 


Machine activity, cotton : 39 
Machine tools jets 34 
Machinery 2, 3, 4, 5, 6, 12, 14, 15, 19, 22, 34 
Magazine advertising - in ; 8 
Mail-order houses, sales 11 
Manufacturers’ sales, inventories, orders 3,4,5 
Manufacturing production indexes 3 


Manufacturing production workers, employ- 

ment, payrolls, hours, wages 11, 12, 13, 14,15 
Margarine_- 26 
Meats and meat packing 2,5, 6, 12, 13, 14, 15, 29 
Medical and personal care 


ae 2, 3, 4, 5, 6, 11, 12, 13, 14, 15, 19, 32, 33 
Methanol cipiaakintcieam 24 
ane wre 27 
Stinasaie and mining _ - SLILEGB BME 
; an 18 


Monetary statistics 


Money supply - - - pans 18 
Mortgage loans _- ---- . 8, 16,18 
Motor carriers --- -- -- ‘ = 3 
Bieter MG... .....<.- 4 rae is 36 
Motor vehicles___-. -- ; 6, 9, 19, - 
Motors, electrical _ . - - -- aipiin 
National income and poorer wae 1 
National parks, visitors _ = 24 
National security _ ‘ 1,17 
Newspaper advertising_- f 8,9 
Newsprint_- 22,37 
New York Stock “Exchange, omeytes data 19, 20 
Nonferrous metals__-__ ~~ , 6, 12, 14, 15, 19, 22, 33 
Noninstaliment credit _ - - - 17 
Ch. .ccctcawntindasesne< . ee : 28 
Tt SE, cusnncannecess om 34 
Oils and fats, greases. _ - - 6, 25, 26 
Orders, new and unfilled, manufacturers’ 5 
oo : 11, 12,14,15 
Paint and paint materials = 6, 26 
Panama Canal traffic : 23 
Peper and products and pulp 2 
3, 4, 6, 12, 13, 14, 15, 18, 36,37 
Passports issued re ; 24 
Payrolls, indexes -_ - . 12 
Personal consumption expenditures. ‘ 1,9 
Pereonal income. ............. ani 1 
1 


Personal saving and disposable income 
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Petroleum and products 2. 
3, 6, 12, 13, 14, 15, 19, 22, 35, 36 
Pig iron. 32 
Plant and equipment expenditures 2,19 
Plastics and resin materials 26 
Plywood ins istepednaeandanint ‘ 32 
Population _ picaiasios a : 11 
| i ea ‘ x 29 
Postal savings. ____. 16 
Poultry and eggs 2.62 
Prices (see also individual commodities) 
Consumer price index : 6 
Received and paid by farmers 5 
Retail price indexes__. teal 6 
Wholesale price indexes _- aoe 6 
Printing and publishing 2,3, 12, 13, 14, 15, 37 
Profits, corporation saad 1, 18,19 
Public utilities__ , 2, 6, 
7, 11, 13, 14, 15, 18, 19, 20, 26, 27 
Pullman Company _- . : : 24 
Pulp and papuees eee . ; 36 
Pumps____. eee tt 34 
Purchasing power of the dollar __ Gittins 6 
Radiators and convectors. _ - ‘ . 34 
Radio and television ‘ aia . 3, 6, 8, 34 
Railroads ___ ~~~. cera 2, 


1, 12, 13, 14, 15, 19, 20, 23, 40 
Railways (local) and bus lines 1, 13, 14, 15, 23 


Rayon and rayon manufactures 39 
Real estate 8, 16, 18,19 
Receipts, United States Governme it 17 
Recreation 6 
Refrigerators, electrical 34 
Rents (housing), index 6 


Retail trade, all retail stores, chain stores (11 
stores and over only), general merchandise, 
department stores 3, 5,9, 10, 11, 13, 14, 15, 17 


pee....... Sn 28 
Roofing and siding, asphalt " 36 
Rubber (natural, synthetic, and reclaimed), 

tires and tubes 6, 22, 37, 38 


Rubber products industry, production index, 
sales, inventories, prices, employment, pay- 


rolls, hours, earnings _- 2, 3, 4, 6, 12, 13, 14, 15 
I ns en ater edn emecineud ounen ‘ 28 
Saving, personal... .........-. ' 1 
Savings deposits. ......._- 16 
Securities issued __.......-. talinane 19 
Services Seiten ints 1,9, 11, 13, 14,15 
Sewer pipe, clay 38 
Sheep and lambs cn 29 
Ship and boat building 12, 13, 14,15 
Shoes and other footwear 6, 9, 10, 12, 13, 14, 15, 31 
Shortening - naeaeet : 26 
Silk, prices, imports 6,39 
Silver . 18 
Soybeans and soybean oil. - - . 26 

39 


Spindle activity, cotton - 
Steel ingots and steel manufactures (see also 
2,3 


Iron and steel) 2,33 
Steel scrap 32 
Stocks, department stores (see also Inven- 

tories) 11 
Stocks, dividends, prices, sales, yields, listings 20 
Stone and earth minerals 3 
Stone, clay, and glass products 2, 

3, 4, 12, 14, 15, 19, 38 
En 34 
a 22,30 
Sulfur Pp loaetiiiiel 25 
Sulfuric acid_____- 24 
Superphosphate 25 
i cue - 30 
Telephone, telegraph, cable, and radio-tele- 

graph carriers 11, 13, 14, 15, 20, 24 
Television and radio 3, 6, 8, 34 
_ SE 2, 

4, 6, 12, 13, 14, 15, 18, 22, 39, 40 

= : 38 
Tin_- " 22,33 
Tires and inner tubes 6, 9, 10, 12, 13, 14, 15, 38 
Tobacco 2, 3, 4, 5, 6, 8, 12, 13, 14, 15, 22, 30 
Tools, machine : 34 
Tractors 34 
3, 


Trade, retail and wholesale 
5, 9, 10, 11, 13, 14, 15, 17 
3 


Transit lines, local 


Transportation and transportation equipment 2, 
3, 4, 5, 6, 9, 11, 12, 13, 14, 15, 19, 23, 4 

Travel__.- 24 
Truck trailers 40 
ee 2,40 
Unemployment and compensation 13 
United States Government bonds 16, 18, 19, 20 
United States Government finance 17 
Utilities ___ > 

6, 7, 11, 13, 14, 15, 19, 20, 26, 27 
Vacuum cleaners 34 
Variety stores 9,10 
Vegetable oils 25, 26 
Vegetables and fruits 5, 6, 22, 28 
Vessels cleared in forcign trade 23 
Veterans’ benefits 13,17 
Wages and salaries 1,14,15 
Washers 34 
Water heaters 34 
Wax , : 36 
Wheat and wheat flour 28, 29 
Wholesale price indexes 6 
Wholesale trade 3,5,11, 13,14, 15 
Wood pulp 36 
Wool and woo! manufactures 2, 5, 6, 22, 39, 40 
Zinc. .-- 33 
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